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*HVDPW +HUEL]LGH )XQJL]LGH ,QVHNWL]LGH 6RQVWLJH
$EELOGXQJýìïìã ,QODQGVDEVDW]PHQJHQýYRQý360ýLQýGHQý-DKUHQýìääìðìääæ
%RGHQýVWHOOWýHLQHQýZHVHQWOLFKHQýQDWUOLFKHQý/HEHQVUDXPýGDUïý$XIJUXQGýVHLQHUýYLHOIlOWLJHQñýIU
GHQý 0HQVFKHQý EHGHXWVDPHQý )XQNWLRQHQñý ZLHý ]ïý%ïý GHUý (U]HXJXQJý YRQý .XOWXUSIODQ]HQý ]XU
(,1/(,781* ê
1DKUXQJVPLWWHOSURGXNWLRQñý GHUý 0|JOLFKNHLWHQý GHUý 6WRIIXPVHW]XQJý XQGý GHUý (UKDOWXQJý GHU
*UXQGZDVVHUTXDOLWlWý GXUFKý )LOWHUZLUNXQJHQñý VLQGý%HODVWXQJHQý GLHVHVý8PZHOWNRPSDUWLPHQWV
]XýPLQLPLHUHQïý ,Pý+LQEOLFNýDXIýGLHý ODQJIULVWLJHý6LFKHUXQJýGHUý%RGHQTXDOLWlWý LVWý HLQHý(UKDOð
WXQJýGHUýLPý%RGHQýYRUKDQGHQHQý9LHOIDOWýGHVý(GDSKRQýDQ]XVWUHEHQï
'LHý YRQý GHUý %XQGHVUHJLHUXQJý ìäåèý YHUDEVFKLHGHWHý %RGHQVFKXW]NRQ]HSWLRQý XQGý GDVý GDUDXI
EDVLHUHQGHý %XQGHVð%RGHQVFKXW]JHVHW]ý õ%%RG6FK*ôý IRUGHUQñý QDFKKDOWLJý GLHý )XQNWLRQHQý GHV
%RGHQVý]XýVLFKHUQýRGHUýZLHGHUKHU]XVWHOOHQïý³+LHU]XýVLQGýVFKlGOLFKHý%RGHQYHUlQGHUXQJHQýDEð
]XZHKUHQñý GHUý%RGHQýXQGý$OWODVWHQý VRZLHý KLHUGXUFKý YHUXUVDFKWHý*HZlVVHUYHUXQUHLQLJXQJHQ
]XýVDQLHUHQýXQGý9RUVRUJHýJHJHQýQDFKWHLOLJHý(LQZLUNXQJHQýDXIýGHQý%RGHQý]XýWUHIIHQïý%HLý(LQð
ZLUNXQJHQýDXIýGHQý%RGHQýVROOHQý%HHLQWUlFKWLJXQJHQýVHLQHUýQDWUOLFKHQý)XQNWLRQHQýVRZLHýVHLð
QHUý)XQNWLRQýDOVý$UFKLYýGHUý1DWXUðýXQGý.XOWXUJHVFKLFKWHýVRýZHLWýZLHýP|JOLFKýYHUKLQGHUWýZHUð
GHQ¦ýõ%%2'6&+*ñýìääåôï
'LHý.RQWDPLQDWLRQýGHVý%RGHQVýLVWýEHLýGHUý$QZHQGXQJýYRQý360ýMHGRFKýQLFKWý]XýYHUPHLGHQï
-HýQDFKý$UWýGHUý$QZHQGXQJýJHODQJHQýêíðìííýøýGHUý:LUNVWRIIHýDXIýRGHUýLQýGHQý%RGHQýõ)h+5ñ
ìäåäôý XQGý GLHVHUý VWHOOWý VRPLWý HLQHý EHGHXWHQGHý 6HQNHý IUý GLHý DXVJHEUDFKWHQý 360ýGDUïý%HLP
(LQVDW]ýYRQý+HUEL]LGHQý LPý9RUDXIODXIðý RGHUý1DFKDXIODXIYHUIDKUHQýZHUGHQý360ýJH]LHOWý DXI
GHQý%RGHQýDXIJHEUDFKWïý%HLý)XQJL]LGðýRGHUý,QVHNWL]LGHLQVDW]ýNDQQýHLQý7HLOýGHUýDXIýGHQý3IODQð
]HQEHVWDQGý DSSOL]LHUWHQý:LUNVWRIIHý XïýDïý GXUFKý$EGULIWý XQEHDEVLFKWLJWý DXIý GHQý%RGHQýJHODQð
JHQïý1DFKý1LHGHUVFKODJVHUHLJQLVVHQýN|QQHQý360ýYRQýGHQýEHKDQGHOWHQý3IODQ]HQýDEJHZDVFKHQ
XQGýHEHQIDOOVýLQýGHQý%RGHQýHLQJHWUDJHQýZHUGHQïý,Qý$EELOGXQJýìïëýLVWýGDVý9HUKDOWHQýYRQý360
LQýGHUý8PZHOWýPLWýGHQý]DKOUHLFKHQý$EEDXðýXQGý)L[LHUXQJVSUR]HVVHQýGDUJHVWHOOWñýGLHýGDVý5FNð
VWDQGVYHUKDOWHQýYRQý360ýEHVWLPPHQïý,QVEHVRQGHUHýNRPPWýGHUý6RUSWLRQýDQýERGHQHLJHQHý%Hð
VWDQGWHLOHñý DOVý SK\VLNDOLVFKðFKHPLVFKHUý 3UR]Hñý GHUý ]Xý HLQHUý .RQ]HQWUDWLRQVDEQDKPHý GHU
:LUNVWRIIHý IKUWñý QHEHQý 9HUIOFKWLJXQJVðý XQGý (LQZDVFKXQJVYRUJlQJHQý HLQHý EHVRQGHUHý %Hð
GHXWXQJý]Xï
(LQHý )HVWOHJXQJý YRQý ;HQRELRWLNDý LQý GLHý %RGHQPDWUL[ñý LQVEHVRQGHUHý DQý 7RQPLQHUDOHQý RGHU
+XPLQVWRIIHQñýNDQQýVRZRKOýDXIý$GVRUSWLRQýDOVýDXFKýDXIý,QNRUSRUDWLRQýGHUý0ROHNOHýDQýE]Zï
LQýGLHý%RGHQEHVWDQGWHLOHýEHUXKHQïý'DEHLýZHUGHQýDXFKýQLFKWðH[WUDKLHUEDUHý5FNVWlQGHýJHELOð
GHWñýGLHýVLFKýPLWýNRQYHQWLRQHOOHQýDQDO\WLVFKHQý0HWKRGHQýLQýGHUý5HJHOýQLFKWýRKQHý9HUlQGHUXQJ
LKUHUýFKHPLVFKHQý(LJHQVFKDIWHQýDXVýGHPý%RGHQýH[WUDKLHUHQýODVVHQýõ)h+5ñýìäåäôï
%HLPý$EEDXýYRQý360ð:LUNVWRIIHQýVLQGýVRZRKOýELRWLVFKHýDOVýDXFKýDELRWLVFKHý3UR]HVVHñýZLH
]ï%ïý FKHPLVFKHý+\GURO\VHý RGHUý 3KRWRO\VHý EHWHLOLJWïý $XVý |NRFKHPLVFKHUý XQGý |NRWR[LNRORJLð
VFKHUý6LFKWý LVWý GHUýPLNURELHOOHý$EEDXý LPý%RGHQýGHUý HQWVFKHLGHQGHý3UR]Hïý(Uý NDQQý ELVý ]XU
YROOVWlQGLJHQý0LQHUDOLVLHUXQJýGHUý:LUNVWRIIHý RGHUý ]XUý%LOGXQJýYRQý LPý%RGHQýYHUZHUWEDUHQ
3URGXNWHQý IKUHQñý GLHý LQý +XPLQVlXUHQý XQGý DQGHUHý QDWUOLFKHý 3RO\PHUHý HLQJHEDXWý ZHUGHQ
õ%(,7=ñýìäåäôïý'HUýPLNURELHOOHý$EEDXýGHUý360ýHUIROJWýLQýHUVWHUý/LQLHýLQýGHUýGXUFKZXU]HOWHQ
.UXPHQ]RQHýGHVý%RGHQVýXQGýHUIRUGHUWýPHLVWýHLQHýJHULQJHUHý(QHUJLHýDOVýHQWVSUHFKHQGHýFKHPLð
VFKHý 3UR]HVVHïý (LQHQý HQWVFKHLGHQGHQý (LQIOXý DXIý GLHý MHZHLOLJHQý $EEDXEHGLQJXQJHQý KDEHQ
QHEHQýGHQýSK\VLNRðFKHPLVFKHQý(LJHQVFKDIWHQýGHUý:LUNVWRIIHýDXFKý4XDOLWlWýXQGý4XDQWLWlWýGHU
é (,1/(,781*
ERGHQEUWLJHQý %LRPDVVHïý %HLý GLHVHQýPLNURELHOOHQý $EEDXSUR]HVVHQý LPý %RGHQý HQWVWHKHQý RIW
0HWDEROLWHQñýGLHýGHXWOLFKýSRODUHUýVLQGýDOVýGLHýHQWVSUHFKHQGHQý:LUNVWRIIHïý$XIJUXQGýGHUýEOLð
FKHUZHLVHýK|KHUHQý:DVVHUO|VOLFKNHLWýGHUý0HWDEROLWHQýLVWýHLQHýHUK|KWHý*HIDKUýGHVý(LQWUDJVýLQ
GDVý*UXQGZDVVHUýJHJHEHQïý,QýGHQýYHUJDQJHQHQý-DKUHQýNDPýHVýVRýKlXILJHUý]XUýhEHUVFKUHLWXQJ
GHVý*UHQ]ZHUWHVýGHUý7ULQNZDVVHUð9HURUGQXQJýõ792ñýìäåçôýYRQýíñèýJî/ýIUýGLHý6XPPHýYRQ
360ð:LUNVWRIIHQýXQGý+DXSWPHWDEROLWHQýõ)5,00(/ñýìäåäôï
%LOGXQJýYRQý0HWDEROLWHQ
$XVZDVFKXQJ
$QZHQGXQJýYRQ
3IODQ]HQVFKXW]PLWWHOQ
7UDQVSRUWýLQýGHUý$WPRVSKlUH
$EGULIW
,QWHU]HSWLRQýLP
3IODQ]HQEHVWDQG
%RGHQNRQWDPLQDWLRQ
SRVWDSSOLNDWLYH
9RODWLOLVDWLRQ
$GVRUSWLRQýDQ
GHUý%RGHQPDWUL[
9HUVLFNHUXQJ
2EHUIOlFKHQZDVVHUð
NRQWDPLQDWLRQ
*UXQGZDVVHUð
NRQWDPLQDWLRQ
3IODQ]HQð
DXIQDKPH
0LQHUDOLVDWLRQ
FKHPLVFKHUî
PLNURELHOOHU
$EEDX
SKRWRFKHPLVFKHUý$EEDX
2EHUIOlFKHQð
DEIOX
9RODWLOLVDWLRQýYRQýGHU
%RGHQREHUIOlFKH
%RGHQDSSOLNDWLRQ
%ODWWDSSOLNDWLRQ
9RODWLOLVDWLRQýYRP
3IODQ]HQEHVWDQG
$EELOGXQJýìïëã 'DVý9HUKDOWHQýYRQý360ýLQýGHUý8PZHOWýõ.5(8=,*ñýìääåô
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(VýVLQGýMHGRFKýQLFKWýQXUýGLHý5FNVWDQGVJHKDOWHýYRQý360ýXQGýGHUHQý$EEDXSURGXNWHýLPý%RGHQ
YRQý%HGHXWXQJïý%HLýHLQHUýXPIDVVHQGHQý%HXUWHLOXQJýPVVHQýGLHýYHUVFKLHGHQHQý8PZHOWNRPð
SDUWLPHQWHýXQGýGLHý7UDQVSRUWPHFKDQLVPHQý]ZLVFKHQýLKQHQýEHUFNVLFKWLJWýZHUGHQïý(LQHQý$Qð
VDW]ý IUý HLQHý GHUDUWLJHý LQWHUGLV]LSOLQlUHý )RUVFKXQJý ELOGHWHý GHUý 6RQGHUIRUVFKXQJVEHUHLFKý ìæä
õ6)%ýìæäôý³:DVVHUðýXQGý6WRIIG\QDPLNýLQý$JUDU|NRV\VWHPHQûýDQýGHUý7HFKQLVFKHQý8QLYHUVLWlW
%UDXQVFKZHLJïý+LHUEHLýZXUGHQý8QWHUVXFKXQJHQýDXIýODQGZLUWVFKDIWOLFKýJHQXW]WHQý)OlFKHQýXQð
WHUýYHUVFKLHGHQHQý$VSHNWHQýGXUFKJHIKUWýXQGýGLHý(UJHEQLVVHýLQýPDWKHPDWLVFKHý0RGHOOHýHLQð
JHEXQGHQñý GLHý GLHý9RUKHUVDJHý SRWHQWLHOOHUý8PZHOWULVLNHQý HUP|JOLFKHQïý'LHý LPý5DKPHQý GHU
KLHUý YRUJHVWHOOWHQý $UEHLWý GXUFKJHIKUWHQý ([SHULPHQWHý ZXUGHQý LQý $QOHKQXQJý DQý GDVý 6)%ð
7HLOSURMHNWý$ìèñýGDVýPLWý5FNVWDQGVXQWHUVXFKXQJHQýYRQý360ð:LUNVWRIIHQýXQGýNRUUHVSRQGLHð
UHQGHQý0HWDEROLWHQýLQý%|GHQýEHIDWýZDUñýGXUFKJHIKUWï
'LHýEHLýGHUý$SSOLNDWLRQýYRQý360ýDXIýGLHý3IODQ]HýE]ZïýDXIýRGHUýLQýGHQý%RGHQýJHODQJWHQý:LUNð
VWRIIHýN|QQHQýLQýGHUý8PZHOWýYHUEUHLWHWýZHUGHQýXQGýVRPLWýDXFKýLQýGLHý1DKUXQJVNHWWHýJHODQJHQï
'LHý360ð$QDO\WLNýLVWýGDKHUýHLQýZLFKWLJHVý7HLOJHELHWýGHUý8PZHOWDQDO\WLNï
o 6LHEHQýGHVýIHOGIHXFKWHQý%RGHQVýõáýëýPPô
o 3UREHQODJHUXQJýEHLýðëíý&
o *&ã ),'ñý13'ñý(&'ñý06
o +3/&ã 89î9,6ñý'$'
o 6FKWWHOH[WUDNWLRQýõ6&+ô
o 6R[KOHWH[WUDNWLRQýõ62;ô
o 6XSHUNULWLVFKHý)OVVLJNHLWVH[WUDNWLRQýõ6)(ô
o êíý(LQ]HOSUREHQîKD
o 'LIIHUHQ]LHUXQJýQDFKý(QWQDKPHWLHIH
o 9HUHLQLJXQJý]XUý0LVFKSUREH
o *HOSHUPHDWLRQVFKURPDWRJUDSKLH
o 6lXOHQFKURPDWRJUDSKLH
o )HVWSKDVHQH[WUDNWLRQ
3UREHQYRUEHUHLWXQJ
3UREHQDKPH
,GHQWLIL]LHUXQJ
4XDQWLIL]LHUXQJ
([WUDNWLRQ
$XIUHLQLJXQJ
'HULYDWLVLHUXQJ
$EELOGXQJýìïêã 6FKHPDý]XUý5FNVWDQGVDQDO\WLNýYRQý360ð:LUNVWRIIHQýLQý%RGHQSUREHQ
ç (,1/(,781*
$EELOGXQJý ìïêý ]HLJWý HLQý DOOJHPHLQHVý $EODXIVFKHPDý IUý GLHý 5FNVWDQGVDQDO\WLNý YRQý 360ð
:LUNVWRIIHQýLQý%|GHQïý1DFKýGHUýUHSUlVHQWDWLYHQý3UREHQDKPHýZHUGHQýGLHýIHOGIHXFKWHQý3UREHQ
DXIý áýëýPPý JHVLHEWý XQGý GDQQý HQWZHGHUý GLUHNWý DXIJHDUEHLWHWý RGHUý ]XQlFKVWý HLQJHODJHUWïý 'LH
([WUDNWLRQýGHUý360ð:LUNVWRIIHýDXVýGHUý0DWUL[ýHUIROJWýPLWýXQWHUVFKLHGOLFKHQý0HWKRGHQïý+LHUð
DQý VFKOLHWý VLFKý GLHý$XINRQ]HQWULHUXQJý GHVý ([WUDNWHVý DQñý GHUýZHLWHUKLQý YRQýPLWH[WUDKLHUWHQ
0DWUL[EHVWDQGWHLOHQý JHUHLQLJWý ZHUGHQý PXïý0HLVWý ZLUGý KLHUEHLý DXIý GLHý 6lXOHQFKURPDWRJUDð
SKLHýõ6&ôýRGHUý*HOSHUPHDWLRQVFKURPDWRJUDSKLHýõ*3&ôý]XUFNJHJULIIHQïý1DFKý$EVFKOXýGLHð
VHUý3UR]HGXUHQý OLHJHQýJHUHLQLJWHý([WUDNWHýYRUñýZHOFKHý GHUý:LUNVWRIIEHVWLPPXQJýXQWHU]RJHQ
ZHUGHQýN|QQHQïý)DOOVýQ|WLJýZLUGýDQýGLHVHUý6WHOOHýHLQHý'HULYDWLVLHUXQJýGHUý:LUNVWRIIHýGXUFKJHð
IKUWñý GLHýGHUý6WHLJHUXQJýGHUý0HHPSILQGOLFKNHLWý RGHUýGHUýhEHUIKUXQJýYRQý:LUNVWRIIHQý LQ
OHLFKWHUý IOFKWLJHý XQGý GDPLWý JDVFKURPDWRJUDSKLVFKý EHVWLPPEDUHý 9HUELQGXQJHQý GLHQWïý $Eð
VFKOLHHQGýZLUGýGLHýDQDO\WLVFKHý%HVWLPPXQJýYRUJHQRPPHQïý'LHVHý%HVWLPPXQJýNDQQýDXIýXQð
WHUVFKLHGOLFKHý$UWHQýGXUFKJHIKUWýZHUGHQïý(VýZLUGýKLHUEHLý]ZLVFKHQýVSHNWURPHWULVFKHQý9HUð
IDKUHQñýFKURPDWRJUDSKLVFKHQý7UHQQYHUIDKUHQýVRZLHýVRQVWLJHQýFKHPLVFKHQñýHOHNWURFKHPLVFKHQ
XQGýELRORJLVFKHQý0HWKRGHQýXQWHUVFKLHGHQï
1DFKý GLHVHPý DOOJHPHLQHQý 6FKHPDý VLQGý HLQHý 9LHO]DKOý XQWHUVFKLHGOLFKHUý 0HWKRGHQý ]XUý %Hð
VWLPPXQJýYRQý360ð:LUNVWRIIHQýDXIJHEDXWñýGLHýHLQHýZHLWýYHUEUHLWHWHý$QZHQGXQJýLQýGHQý*Hð
ELHWHQýGHUý5FNVWDQGVðýXQGý8PZHOWDQDO\WLNý ILQGHQïý+lXILJý VLQGýGLHVý0HWKRGHQý]XUý%HVWLPð
PXQJýHLQ]HOQHUý:LUNVWRIIHïý8PýDEHUýDXFKýPHKUHUHý:LUNVWRIIHý VLPXOWDQýEHVWLPPHQý]XýN|Qð
QHQñý ZXUGHQý UFNVWDQGVDQDO\WLVFKHý0XOWLPHWKRGHQý HQWZLFNHOWý õ63(&+7ý XQGý 7,//.(6ñý ìäåèâ
67(,1:$1'7(5ñý ìäåäôïý0LWý GLHVHQý0XOWLPHWKRGHQýZLUGý GHUý$UEHLWVðý XQGý=HLWDXIZDQGý ]XP
1DFKZHLVýYRQý360ýHUKHEOLFKýUHGX]LHUWñýXQGýGLHý.RVWHQýGHUý$QDO\VHQýZHUGHQýPLQLPLHUWïý9LHOH
GLHVHUý0HWKRGHQýZXUGHQýYRQýGHUý'HXWVFKHQý)RUVFKXQJVJHPHLQVFKDIWýõ')*ôýLQýHLQHUý0HWKRð
GHQVDPPOXQJý]XVDPPHQJHIDWýKHUDXVJHJHEHQýõ')*ñýìääìDôï
,QýHLQHUý9LHO]DKOýGHUý0HWKRGHQýZHUGHQý/|VHPLWWHOýYHUZHQGHWñýGLHýHLQýJHVXQGKHLWVJHIlKUGHQð
GHVý3RWHQWLDOýXQGýSUREOHPDWLVFKHý|NRWR[LNRORJLVFKHý(LJHQVFKDIWHQýDXIZHLVHQñýXQGýGLHýVRPLW
GLHý*HVXQGKHLWýGHUýGDPLWýDUEHLWHQGHQý3HUVRQHQýJHIlKUGHQýN|QQHQïý2EZRKOýLPý9HUJOHLFKý]XU
JURWHFKQLVFKHQý LQGXVWULHOOHQý 3URGXNWLRQý LQý UFNVWDQGVDQDO\WLVFKHQý /DERUDWRULHQý JHULQJHUH
/|VHPLWWHOYROXPLQDýHLQJHVHW]WýZHUGHQñý LVWý DXFKýKLHUýHLQHý$UEHLWVSODW]EHODVWXQJýQLFKWýDXV]Xð
VFKOLHHQïý'LHý$QDO\VHQPHWKRGHQýZHUGHQýGDKHUýVWlQGLJýGHQýDNWXHOOHQýZLVVHQVFKDIWOLFKHQýXQG
VLFKHUKHLWVWHFKQLVFKHQý (UNHQQWQLVVHQý DQJHSDWïý 6Rý ZXUGHý VFKRQý LQý GHUý 9HUJDQJHQKHLWý GDV
NUHEVHUUHJHQGHý%HQ]ROýJHJHQýGDVýZHQLJHUýWR[LVFKHý7ROXROýDXVJHWDXVFKWýXQGýDXFKýGDVýKlXILJ
LQýVSXUHQDQDO\WLVFKHQý0HWKRGHQýHLQJHVHW]WHý&KORURIRUPýGXUFKý'LFKORUPHWKDQýHUVHW]Wïý'LHVH
6XEVWLWXWLRQýZXUGHýDXVýWR[LNRORJLVFKHQý(UZlJXQJHQýYROO]RJHQï
,QýYLHOHQý0HWKRGHQýGHUý5FNVWDQGVDQDO\WLNýZHUGHQý LQIROJHý LKUHUýSK\VLNDOLVFKHQýXQGýFKHPLð
VFKHQý(LJHQVFKDIWHQýFKORULHUWHý/|VHPLWWHOý]XPýHLQHQýDOVý([WUDNWLRQVPLWWHOý LQýGHUý3UREHQDXIð
EHUHLWXQJý XQGý ]XPý DQGHUHQý DOVý (OXWLRQVPLWWHOý LQý GHUý+RFKOHLVWXQJVIOVVLJNHLWVFKURPDWRJUDð
SKLHý õ+3/&ôý XQGý GHUý 6lXOHQFKURPDWRJUDSKLHý HLQJHVHW]Wïý'LHý%HGHQNHQý JHJHQý GLHý9HUZHQð
GXQJýFKORULHUWHUý/|VHPLWWHOýVLQGýLQýGHQý OHW]WHQý-DKUHQýJHVWLHJHQïý$XIJUXQGý LKUHUý IUý0HQVFK
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XQGý8PZHOWý VFKlGOLFKHQý (LJHQVFKDIWHQý ZLHý GHPý9HUGDFKWý DXIý NUHEVHU]HXJHQGHVý 3RWHQWLDOñ
LKUHUýKRKHQý3HUVLVWHQ]ýXQGýVFKOHFKWHQý$EEDXEDUNHLWýZLUGýGDKHUýDQJHVWUHEWñýZHLWHVWJHKHQGýDXI
LKUHý9HUZHQGXQJý]XýYHU]LFKWHQï
(LQHý9LHO]DKOýGHUý6WDQGDUGPHWKRGHQýGHUý5FNVWDQGVDQDO\WLNýZXUGHýGDKHUýLQý+LQEOLFNýDXIýGHQ
(UVDW]ý YRQý FKORULHUWHQý /|VHPLWWHOQý EHUDUEHLWHWïý 1HEHQý $1'(5621ý XQGý 3c/6+('(1ý õìääìô
XQGý67(,1:$1'7(5ýHWýDOïýõìääëDñýìääëEôýZXUGHýGLHý6XEVWLWXWLRQýYRQý'LFKORUPHWKDQýDXFKýLQ
0HWKRGHQýYRQý.2,1(&.(ýHWýDOïýõìääéôýVRZLHý63(&+7ýHWýDOïýõìääèôýYROO]RJHQï
(LQHýYLHOYHUVSUHFKHQGHý$OWHUQDWLYHý]XUý/|VHPLWWHOH[WUDNWLRQý LVWýGLHý([WUDNWLRQýPLWýEHUNULWLð
VFKHQý )OVVLJNHLWHQïý %HLý GHUý 6XSHUNULWLVFKHQý )OVVLJNHLWVH[WUDNWLRQý õ6)(ôý ZLUGý DOVý ([WUDNð
WLRQVPLWWHOýHLQýVLFKýLPýEHUNULWLVFKHQý=XVWDQGýEHILQGOLFKHVý)OXLGýHLQJHVHW]Wïý,QýGLHVHPýEHUð
NULWLVFKHQý=XVWDQGýVLQGý([WUDNWLRQVPLWWHOñýZLHý]ïý%ïý.RKOHQVWRIIGLR[LGýõ&2ëôñýPLWýHLQHPýKHUð
N|PPOLFKHQýRUJDQLVFKHQý/|VHPLWWHOý]XýYHUJOHLFKHQïý(LQýEHVRQGHUHUý9RUWHLOýGLHVHVý9HUIDKUHQV
LVWýYRUýDOOHPýGLHý9HUZHQGXQJýYRQýZHQLJHUýWR[LVFKHQýXQGý]XGHPýSUHLVJQVWLJHUHQý6ROYHQWLHQï
(LQýZHLWHUHUý9RUWHLOý LVWý GLHý HLQIDFKHý XQGý NRVWHQJQVWLJHý(QWVRUJXQJýGHVý([WUDNWLRQVPLWWHOVï
'LHý([WUDNWLRQýYHUOlXIWýVFKQHOOýXQGýHIIHNWLYñýLVWýZHQLJý]HLWðýXQGýDUEHLWVDXIZHQGLJýXQGý]XGHP
HLQHýVHKUýJXWýKDQG]XKDEHQGHý0HWKRGHýõ&+(67(5ýHWýDOïñýìääçôïý,QýGHUý9HUJDQJHQKHLWýZXUGHQ
VFKRQýHLQLJHý0HWKRGHQý]XUý([WUDNWLRQýYRQý;HQRELRWLNDýLQý/HEHQVPLWWHOQýXQGýLQýGHUý8PZHOW
HQWZLFNHOWïý(LQHý9LHO]DKOýGLHVHUý0HWKRGHQýEHIDWýVLFKýPLWýGHUý([WUDNWLRQýYRQýSRO\F\FOLVFKHQ
DURPDWLVFKHQý .RKOHQZDVVHUVWRIIHQý õ+$:7+251(ý XQGý 0,//(5ñý ìääéâý /(9<ñý ìääéâý *(5(ñ
ìääéDâý)5,('5,&+ýHWýDOïñýìääèâý3/$7(ýXQGý*,(56%(5*ñýìääçôïý'DQHEHQýZXUGHQýDXFKý0HWKRð
GHQý ]XUý ([WUDNWLRQý YRQý SRO\FKORULHUWHQý %LSKHQ\OHQý õ+$:7+251(ý XQGý 0,//(5ñý ìäåæâ
+$:7+251(ý HWý DOïñý ìäåäâý0256(//,ý HWý DOïñý ìääèôý RGHUý SRO\FKORULHUWHQý 'LEHQ]RðSðGLR[LQHQ
XQGýðIXUDQHQýõ$/(;$1'528ýHWýDOïñýìääëâý'2/(=$/ýHWýDOïñýìääèâý9$1ý%$9(/ýHWýDOïñýìääçôýHQWð
ZLFNHOWïý 9HUIDKUHQý ]XUý ([WUDNWLRQý YRQý DQGHUHQý:LUNVWRIIJUXSSHQýZXUGHQý XïýDïý IUý 7ULD]LQH
õ-$1'$ý HWý DOïñý ìäåäâý 9$1ý '(5ý 9(/'(ý HWý DOïñý ìääéôý XQGý &DUEDPDWHý õ+2:$5'ý HWý DOïñý ìääêâ
0858*$9(5/ý HWý DOïñý ìääêôý HQWZLFNHOWïý ,Qý GHPý ZHLWHQý )HOGý GHUý ([WUDNWLRQý YRQý 360ð
:LUNVWRIIHQý EHVWHKWý QRFKý )RUVFKXQJVEHGDUIïý 0LWý $XVQDKPHý GHUý YRQý /(+27$<ý XQGý (//(5
õìääèôýHQWZLFNHOWHQý0XOWLPHWKRGHýH[LVWLHUHQýQXUýZHQLJHý0HWKRGHQñýGLHýPHKUHUHý:LUNVWRIIH
]XVDPPHQýPLWýLKUHQý0HWDEROLWHQýHUIDVVHQï
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'DVý=LHOýGLHVHUý$UEHLWýZDUýHVñýGLHý(LQVDW]P|JOLFKNHLWýGHUý6XSHUNULWLVFKHQý)OVVLJNHLWVH[WUDNð
WLRQý õ6)(ôý LQý GHUý$QDO\WLNý YRQý 360ý LQý%|GHQý KHUDXV]XDUEHLWHQïý+LHUEHLý JDOWý HVñý HLQHý OHLVð
WXQJVIlKLJHý0HWKRGHý]XýHQWZLFNHOQñýPLWýGHUýDXVJHZlKOWHý360ð:LUNVWRIIHýHUVFK|SIHQGýH[WUDð
KLHUWýZHUGHQýN|QQHQï
%HLý GHUý $XVZDKOý GHUý ]Xý XQWHUVXFKHQGHQý /HLWFKHPLNDOLHQý IUý =XVDW]ðý XQGý )UHLODQGYHUVXFKH
ZDUñýHLQHýIUýGDVýJHVDPWHý6SHNWUXPýGHUý360ýUHSUlVHQWDWLYHý$XVZDKOý]XýWUHIIHQïý'DEHLýVWDQG
XïDïý GLHý+lXILJNHLWý LKUHUý $QZHQGXQJý LPý9RUGHUJUXQGïý (EHQVRý VROOWHQý XQWHUý GHQý JHZlKOWHQ
:LUNVWRIIHQýGLHMHQLJHQýYHUWUHWHQýVHLQñýEHLýGHQHQý LQý/HEHQVPLWWHOPRQLWRULQJð8QWHUVXFKXQJHQ
KlXILJýhEHUVFKUHLWXQJHQýGHUý+|FKVWPHQJHýIHVWJHVWHOOWýZXUGHQïý$OVýZHLWHUHVý$XVZDKONULWHULð
XPýVROOWHQýGLHVHý360ð:LUNVWRIIHýNDSLOODUJDVFKURPDWRJUDSKLVFKýXQWHUý(LQVDW]ýYRQýçê1Lð(OHNð
WURQHQHLQIDQJGHWHNWRUý õ(&'ôýXQGý VWLFNVWRIIðñý SKRVSKRUVHOHNWLYHPý'HWHNWRUý õ13'ôý HLQGHXWLJ
QDFKZHLVEDUýVHLQïý+LHUGXUFKýVROOWHýVLFKHUJHVWHOOWýZHUGHQñýGDýVLFKýGHUýLQVWUXPHQWHOOHý*HUlWHð
HLQVDW]ýIUýGLHý8QWHUVXFKXQJHQýLPý5DKPHQýGLHVHUý$UEHLWýQLFKWý]XýXPIDQJUHLFKýJHVWDOWHWHï
%LVODQJýZDUHQýLQýGHUý5FNVWDQGVDQDO\WLNýYRQý360ýLQý%|GHQý6FKWWHOðýXQGý6R[KOHWH[WUDNWLRQ
GLHýDPýZHLWHVWHQýYHUEUHLWHWHQý0HWKRGHQïý'DQHEHQýLVWýGLHý([WUDNWLRQýPLWýEHUNULWLVFKHPý&2ë
HEHQIDOOVýHLQHýHUIROJYHUVSUHFKHQGHý([WUDNWLRQVWHFKQLNïý8QWHUý9HUZHQGXQJýGHVýDXVJHZlKOWHQ
:LUNVWRIIVSHNWUXPVý VROOWHý GDKHUý GLHý ([WUDNWLRQVHIIL]LHQ]ý GHUý 6)(ý EH]JOLFKý %RGHQSUREHQ
JHWHVWHWýZHUGHQï
'DEHLý ZDUHQý YLHUý $VSHNWHý ]Xý YHUIROJHQïý ,Pý +DXSWDEVFKQLWWý GHUý YRUOLHJHQGHQý $UEHLWñý VROOWH
XQWHUý 9DULDWLRQý ]DKOUHLFKHUý *HUlWHSDUDPHWHUý XQGý GHUý 9DULDWLRQý YRQý 0RGLILHUQñý 7UDSð
$GVRUEHQWLHQýXQGý(OXWLRQVPLWWHOQñýHLQHýOHLVWXQJVIlKLJHý6)(ð0HWKRGHýHQWZLFNHOWýZHUGHQïý'LH
([WUDNWLRQVHIIL]LHQ]ýGLHVHUý0HWKRGHýVROOWHýDQVFKOLHHQGýPLWWHOVýHLQHUýGHWDLOOLHUWHQý%LODQ]ýDOOHU
([WUDNWLRQVVFKULWWHýXQWHUý=XKLOIHQDKPHýYRQý5DGLRWUDFHUH[SHULPHQWHQýEHUSUIWýZHUGHQï
8QWHUý|NRFKHPLVFKHQýXQGý|NRWR[LNRORJLVFKHQý*HVLFKWVSXQNWHQýZDUýHVý IUýHLQHQý0HWKRGHQð
YHUJOHLFKýPLWýGHUý6)(ýQRWZHQGLJñýGLHýNRQYHQWLRQHOOHQý([WUDNWLRQVWHFKQLNHQý]XýEHUDUEHLWHQï
+LHUEHLýZDUýHVýGDVý=LHOñýZHLWJHKHQGýDXIýGLHý9HUZHQGXQJýYRQýFKORULHUWHQýRUJDQLVFKHQý/|VHð
PLWWHOQý ]Xý YHU]LFKWHQïý ,Pý ]ZHLWHQý$EVFKQLWWý GHUý$UEHLWý JDOWý HVý GDKHUñý LQý$QOHKQXQJý DQý GLH
8QWHUVXFKXQJHQýYRQý.2,1(&.(ýHWýDOïýõìääéôñýGLHýGHQý(UVDW]ýYRQý'LFKORUPHWKDQýLQý0HWKRGHQ
]XUý $QDO\WLNý YRQý /HEHQVPLWWHOQý SIODQ]OLFKHUý +HUNXQIWý YROO]RJHQñý DOWHUQDWLYHý /|VHPLWWHOH[ð
WUDNWLRQHQýHEHQIDOOVýLQýGHUý$QDO\WLNýYRQý%|GHQý]XýWHVWHQï
,Pý$QVFKOXýDQýGLHý(UDUEHLWXQJýGHUý([WUDNWLRQVPHWKRGHQýVROOWHQýLPýGULWWHQý$EVFKQLWWýYHUJOHLð
FKHQGHý 8QWHUVXFKXQJHQý EH]JOLFKý ([WUDNWLRQVHIIL]LHQ]ý GHUý 6)(ý XQGý GHUý NRQYHQWLRQHOOHQ
0HWKRGHQýGXUFKJHIKUWýZHUGHQïý'LHVHUý9HUJOHLFKý VROOWHý ]XPýHLQHQýDQý=XVDW]YHUVXFKHQý XQG
]XPý DQGHUHQý DQý JHZDFKVHQHQý 3UREHQý DXVý /DERUEDWFKð9HUVXFKHQý XQGý )UHLODQGH[SHULPHQWHQ
YROO]RJHQýXQGýKLHUPLWýGLHý(LJQXQJýGHUý6)(ýLQýGHUý$QDO\WLNýYRQý%RGHQSUREHQýKHUDXVJHDUEHLð
WHWýZHUGHQï
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,PýYLHUWHQýXQGýOHW]WHQý$EVFKQLWWýVROOWHýGLHý6)(ýEH]JOLFKýLKUHUý(LJQXQJý]XUý)UHLVHW]XQJýYRQ
QLFKWðH[WUDKLHUEDUHQý5FNVWlQGHQýJHWHVWHWýZHUGHQïý+LHUEHLýJDOWýHVñýLQýHUVWHUý/LQLHý]XýEHUSUð
IHQñýREýGXUFKýGHQý(LQVDW]ýYRQýEHUNULWLVFKHPý&2ëýXQGý0RGLILHUýLPý9HUJOHLFKý]XýNRQYHQWLRð
QHOOHQý/|VXQJVPLWWHOð0HWKRGHQýHLQHýYHUEHVVHUWHý)UHLVHW]XQJýYRQýQLFKWðH[WUDKLHUEDUHQý5FNð
VWlQGHQýHU]LHOWýZHUGHQýNDQQï
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êý*UXQGODJHQýGHUý6XSHUNULWLVFKHQý)OVVLJNHLWVH[WUDNWLRQ
$OVýGDVý9HUVFKZLQGHQýGHUý*UHQ]VFKLFKWý]ZLVFKHQý)OVVLJNHLWýXQGý*DVýXQGýGDPLWýGLHý([LVWHQ]
GHVýEHUNULWLVFKHQý=XVWDQGVýLPý-DKUHýìåëëýYRQý&DJQLDUGýGHýODý7RXUýHUVWPDOVýEHREDFKWHWýZXUð
GHñýZDUHQýGLHýZHLWUHLFKHQGHQý$QZHQGXQJVP|JOLFKNHLWHQýGLHVHUý(QWGHFNXQJýQRFKýQLFKWýDE]Xð
VHKHQïý 'HUý EHUNULWLVFKHý =XVWDQGý ZLUGý REHUKDOEý HLQHVý IUý MHGHý 6XEVWDQ]ý FKDUDNWHULVWLVFKHQ
'UXFNð7HPSHUDWXUð3DDUHVýõNULWLVFKHUý3XQNWôýHUUHLFKWýõ$EELOGXQJýêïìôïý'LHýWKHUPRG\QDPLVFKH
7KHRULHñý GLHý VLFKýKLQWHUýGLHVHUý%HREDFKWXQJýYHUELUJWñýZXUGHý LQýGHQý -DKUHQý ELVý ìååíý LPýZHð
VHQWOLFKHQýYRQý$QGUHZVñý7KRPSVRQñý0D[ZHOOý XQGýYDQý GHUý:DDOVý õ9$1ý'(5ý:$$/6ñý ìååìô
HQWZLFNHOWïý2EHUKDOEýGHVýNULWLVFKHQý3XQNWHVñýGHUýGXUFKýGLHýNULWLVFKHý7HPSHUDWXUýXQGýGHQýNULWLð
VFKHQý'UXFNýFKDUDNWHULVLHUWýZLUGñýNDQQýGXUFKýLVREDUHý7HPSHUDWXUðýE]ZïýLVRWKHUPHý'UXFNlQGHð
UXQJýGDVý=ZHLSKDVHQJHELHWýQLFKWýPHKUýHUUHLFKWýZHUGHQïý'XUFKý'UXFNðýRGHUý7HPSHUDWXUlQGHð
UXQJýZLUGýGLHý'LFKWHýGHUýEHUNULWLVFKHQý3KDVHýYRQýJDVlKQOLFKýELVýIOVVLJNHLWVlKQOLFKýYDULLHUWï
(LQHýEHWUlFKWOLFKHý/|VHIlKLJNHLWýZLUGýGDKHUýIUýEHUNULWLVFKHý)OVVLJNHLWHQýõ6)ôýHUZDUWHWñýGLH
KRKHñýGHQý)OVVLJNHLWHQýQDKHNRPPHQGHý'LFKWHQñýDXIZHLVHQï
EHUNULWLVFKHUý=XVWDQG
'UXFNý>ìíèý3D@
7HPSHUDWXUý>&@
æêñå
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IOVVLJ
IHVW
êìñê
$EELOGXQJýêïìã =XVWDQGVGLDJUDPPýYRQý&2ë
ìåæäýZXUGHýEHUHLWVýEHUýGLHý/|VOLFKNHLWHQýYRQý0HWDOOVDO]HQýVRZLHý6FKZHIHOñý&KORURSK\OOýXQG
$QLOLQIDUEVWRIIHQý LQý EHUNULWLVFKHQý 0HGLHQý EHULFKWHWý õ+$11$<ý XQGý +2*$57+ñý ìåæäôïý 'LH
$XWRUHQýVWHOOWHQýIHVWñýGDýGLHý/|VOLFKNHLWHQýGLHVHUý6WRIIHýXQWHUKDOEýGHVýNULWLVFKHQý3XQNWHVýJHð
ULQJHUýZDUHQýDOVýREHUKDOEïý'LHýDOOJHPHLQHý$N]HSWDQ]ýYRQý(UNOlUXQJVDQVlW]HQýIUý/|VXQJHQýLQ
EHUNULWLVFKHQý³*DVHQ¦ýOLHýHLQHýJHZLVVHý=HLWýDXIýVLFKýZDUWHQñýZDUýDEHUýPLWýGHQýGHWDLOOLHUWHQ
8QWHUVXFKXQJHQýYRQý&(171(56=:(5ýõìäíêôýQLFKWýPHKUýDE]XZHLVHQï
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'LHý SUDNWLVFKHý $QZHQGXQJý EHUNULWLVFKHUý 0HGLHQý ]Xý ([WUDNWLRQV]ZHFNHQý JHZDQQý LPPHU
PHKUý DQý %HGHXWXQJïý (LQý *UXQGý GDIUý LVWñý GDý VLFKý GLHý /|VHIlKLJNHLWý GXUFKý 9DULDWLRQý YRQ
7HPSHUDWXUý XQGý'UXFNý OHLFKWý EHHLQIOXVVHQý OlWïý'LHý$EWUHQQXQJý YRQý JHO|VWHQý 6WRIIHQý NDQQ
VRPLWý GXUFKý(UK|KXQJý GHUý 7HPSHUDWXUýZLHý DXFKý GXUFKý9HUULQJHUXQJý GHVý'UXFNHVý HUIROJHQï
7DEHOOHý êïìý HQWKlOWý .HQQGDWHQý IUý *DVHñý )OVVLJNHLWHQý XQGý EHUNULWLVFKHý0HGLHQïý 'LHý GRUW
DXIJHIKUWHQý'DWHQýIUýGLHý'LFKWHýõUôñ9LVNRVLWlWýõKôýXQGý'LIIXVLRQVNRHIIL]LHQWHQýõ'ôýHQWVSUHð
FKHQýGHQHQñýGLHýXQWHUý W\SLVFKHQý$UEHLWVEHGLQJXQJHQý LQýGHUý&KURPDWRJUDSKLHýJHIXQGHQýZHUð
GHQïýhEHUNULWLVFKHý0HGLHQý lKQHOQý LQý LKUHUý'LFKWHý GHQý )OVVLJNHLWHQý XQGý LQý LKUHUý9LVNRVLWlW
GHQý*DVHQñýZlKUHQGý LKUý'LIIXVLRQVNRHIIL]LHQWý HLQHý0LWWHOVWHOOXQJý HLQQLPPWïý +LHUDXVý ODVVHQ
VLFKý IROJHQGHý 9RUWHLOHý DEOHLWHQãý =XPý HLQHQý VLQGý EHUNULWLVFKHý0HGLHQý DXIJUXQGý GHUý KRKHQ
'LFKWHý]XýVWDUNHQýLQWHUPROHNXODUHQý:HFKVHOZLUNXQJHQýIlKLJñý]XPýDQGHUHQýEHJQVWLJWýGHUýUHð
ODWLYýKRKHý'LIIXVLRQVNRHIIL]LHQWý7UDQVSRUWYRUJlQJHýLQýGLHý3UREHQPDWUL[ýXQGýOLHIHUWýVRPLWýHIð
IHNWLYHý([WUDNWLRQVSUR]HVVHï
7DEHOOHýêïìã .HQQGDWHQý IUý *DVHñý )OVVLJNHLWHQý XQGý EHUNULWLVFKHý 0HGLHQý õ:(1ð
&/$:,$.ñýìääëô
JDVI|UPLJ IOVVLJ EHUNULWLVFK
'LFKWHý>JîFPê@ ìíðê ì íñëðíñå
9LVNRVLWlWý>JîõFP±Vô@ ìíðé ìíðë ìíðé
'LIIXVLRQVNRHIIL]LHQWý>FPëîV@ ìíðì ìíðç ìíðê
0LWý GHUý(QWZLFNOXQJý HLQHVý9HUIDKUHQVý ]XUý(QWFRIIHLQLHUXQJý YRQý.DIIHHýPLWWHOVý&2ëý JHODQJ
DXFKýGHUý'XUFKEUXFKýDXVýZLUWVFKDIWOLFKHUý6LFKWýõ/((ý81'ý0$5.,'(6ñýìääíôïý&2ëýZLUGýKlXILJñ
YRUý DOOHPý LQý GHUý/HEHQVPLWWHOLQGXVWULHñý DOVý ([WUDNWLRQVPLWWHOý HLQJHVHW]Wïý$QZHQGXQJHQý VLQG
XïýDïýLQýGHUý([WUDNWLRQýYRQý6SHLVH|OýDXVý6RMDERKQHQýXQGý6RQQHQEOXPHQýVRZLHýGHUý(QWIHUQXQJ
YRQý%LWWHUVWRIIHQýDXVý+RSIHQýRGHUýGHUý([WUDNWLRQýYRQý*HZU]HQý]XýILQGHQï
+LHU]XýKDWýQHEHQýGHQýJQVWLJHQýNULWLVFKHQý'DWHQñýGLHýLQý7DEHOOHýêïëýDXIJHIKUWýVLQGñýDXFKýGLH
SK\VLRORJLVFKHý8QEHGHQNOLFKNHLWý GHVý&2ëý EHLJHWUDJHQïý 6HLQHý NULWLVFKHý7HPSHUDWXUý õ7Fôý XQG
VHLQý NULWLVFKHUý'UXFNý õSFôý VLQGý LPý9HUJOHLFKý ]Xý DQGHUHQý 6XEVWDQ]HQýZLHý$PPRQLDNý õ1+êô
RGHUý:DVVHUýVHKUýQLHGULJýXQGýHUP|JOLFKHQýVRPLWýDXFKýHLQHýXQNRPSOL]LHUWHý+DQGKDEXQJýGHV
6WRIIHVïý=XVlW]OLFKýNRPPHQýVHLQHý8QEUHQQEDUNHLWýXQGýVHLQýJHULQJHVýWR[LVFKHVý3RWHQWLDOýGHP
(LQVDW]ýDOVý([WUDNWLRQVPLWWHOý]Xý*XWHïý(LQýQLFKWý]XýYHUQDFKOlVVLJHQGHUý$VSHNWýLVWýGLHý(QWVRUð
JXQJýGHUý]XUý([WUDNWLRQýYHUZHQGHWHQý/|VHPLWWHOïý&2ëýNDQQýGLUHNWýDQýGLHý$WPRVSKlUHýDEJHJHð
EHQýZHUGHQñýZRKLQJHJHQýDQGHUHý([WUDNWLRQVPLWWHOýNRVWHQDXIZHQGLJýHQWVRUJWýZHUGHQýPVVHQï
'HUý7UDQVSRUWýGHUý]XýH[WUDKLHUHQGHQý3UREHQNRPSRQHQWHQýDXVýGHUý0DWUL[ýKHUDXVýHUIROJWýGXUFK
'LIIXVLRQïý$XVý7DEHOOHýêïìýZLUGýGHXWOLFKñýGDýGLHý'LIIXVLRQVNRHIIL]LHQWHQýEHUNULWLVFKHUý)OXLð
GHýELVý]Xýìíííý0DOýK|KHUýVLQGýDOVýGLHýYRQý)OVVLJNHLWHQïý'DGXUFKýNDQQýGHUý(LQVDW]ýEHUNULWLð
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VFKHUý)OXLGHýDOVý([WUDNWLRQVPLWWHOýGLHý([WUDNWLRQV]HLWHQýXPýGHQý)DNWRUýèðìííýYHUNU]HQïý'D
PLWý HLQHUý 7HPSHUDWXUDQKHEXQJý JOHLFK]HLWLJý HLQHý (UK|KXQJý GHUý 'LIIXVLRQVNRHIIL]LHQWHQý HLQð
KHUJHKWñý NDQQý DXFKý KLHUPLWý GLHý ([WUDNWLRQV]HLWý YHUNU]Wý ZHUGHQïý :LUGý GLHý ([WUDNWLRQVð
WHPSHUDWXUýJHVWHLJHUWñýVRýPXýDXFKýGHUý'UXFNýHUK|KWýZHUGHQñýXPýGLHýJHZQVFKWHý/|VHIlKLJð
NHLWýIUýGLHý3UREHQNRPSRQHQWHQýDXIUHFKWý]XýHUKDOWHQïý'LHýPD[LPDOHý([WUDNWLRQVWHPSHUDWXUýLVW
GDKHUý YRPýPD[LPDOHQý'UXFNý GHVý HLQ]XVHW]HQGHQý )OXLGH[WUDNWRUVý XQGý YRQý GHUý WKHUPLVFKHQ
6WDELOLWlWýGHUý]XýH[WUDKLHUHQGHQý$QDO\WHQýDEKlQJLJï
7DEHOOHýêïëã .ULWLVFKHý'DWHQýYRQýEHUNULWLVFKHQý)OVVLJNHLWHQýõ:($67ñýìäæéô
6XEVWDQ] 7Fý>&@ SFý>ìí
èý3D@ UFý>JîFPê@
&2ë êìñê æêñå íñéæ
1ë2 êçñè æêñé íñéè
1+ê ìêëñè ììéñí íñëé
(WKDQ êëñë éåñå íñëí
&&Oë)ë ìììñè éíñæ íñèç
&+&O)ë äçñì éäñæ íñèë
+ë2 êæéñë ëëìñì íñêë
'LHý)lKLJNHLWñý$QDO\WHQýDXVýGHUý0DWUL[ý]XýHQWIHUQHQñýKlQJWýLQýHUVWHUý/LQLHýYRQýGHUý/|VOLFKNHLW
GHUý $QDO\WHQý LPý ([WUDNWLRQVPLWWHOñý GHQý $QDO\Wð0DWUL[ð:HFKVHOZLUNXQJHQñý GHUý 3RVLWLRQý GHU
$QDO\WHQýLQýGHUý0DWUL[ýXQGýGHUý3RURVLWlWýGHUý0DWUL[ýDEýõ7$</25ñýìääèôïý'LHý.HQQWQLVýEHU
GLHý/|VOLFKNHLWýGHVý$QDO\WHQýLPý([WUDNWLRQVPLWWHOýUHLFKWýDEHUýQLFKWýDXVñýXPýHLQHýHIIHNWLYHý([ð
WUDNWLRQý]XýJHZlKUOHLVWHQïý&RIIHLQý]ïý%ïýLVWýLQý&2ëýO|VOLFKñýGLHý6)(ýLVWýDEHUýQLFKWýLQýGHUý/DJHñ
&RIIHLQýDXVýWURFNHQHQý.DIIHHERKQHQý]XýH[WUDKLHUHQïý)UýHLQHýHIIHNWLYHý1XW]XQJýGHUý6)(ýLVWýHV
DOVRýQRWZHQGLJñýVRýYLHOHý,QIRUPDWLRQHQýZLHýP|JOLFKýVRZRKOýEHUýGLHý$QDO\WHQýDOVýDXFKýEHU
GLHýYHUZHQGHWHý0DWUL[ý]XýEHVLW]HQï
'LHý0RUSKRORJLHý GHUý0DWUL[ý VSLHOWý KLHUEHLý HLQHý HQWVFKHLGHQGHý 5ROOHïý $GGLWLYHý ZHUGHQý DXV
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èíýP/ý&DOFLXPFKORULGO|VXQJýõíñíìý0ôýDXIJHVFKOlPPWïý1DFKýZLHGHUKROWHPý8PUKUHQýZXUGH
GLHý$XIVFKOlPPXQJý]XUý*OHLFKJHZLFKWVHLQVWHOOXQJýEHUý1DFKWýVWHKHQýJHODVVHQïý'LHý0HVVXQJ
GHVýS+ð:HUWHVýHUIROJWHýPLWýHLQHUýS+ð*ODVHOHNWURGHýLQýGHUý6XVSHQVLRQýõ.5(7=6&+0$5ñýìääìôï
éïêïéý*HKDOWýDQýRUJDQLVFKHPý.RKOHQVWRII
8PýDOVý9RUEHKDQGOXQJýGHQýDQRUJDQLVFKHQý.RKOHQVWRIIýDXV]XWUHLEHQñýZXUGHQýHWZDýêýJý%RGHQ
EHNDQQWHQý:DVVHUJHKDOWVýPLWý6DO]VlXUHýõìëñèýøôýYHUVHW]WñýELVýNHLQý6FKlXPHQýPHKUýHUNHQQEDU
ZDUïý$QVFKOLHHQGýZXUGHýGLHý3UREHýDXIýGHUý+HL]SODWWHý õìííý&ôýJHWURFNQHWñýSXOYHULVLHUWýXQG
ëéýKýLPý7URFNHQVFKUDQNýQDFKJHWURFNQHWï
'LHý *HKDOWHý DQý RUJDQLVFKHPý .RKOHQVWRIIý õ72&ôý ZXUGHQý GXUFKý 9HUEUHQQXQJý LPý 6DXHUð
VWRIIVWURPýEHVWLPPWïý%HLýGLHVHUý0HWKRGHýZLUGýGLHýRUJDQLVFKHý6XEVWDQ]ýGHUý3UREHýLQý.RKOHQð
VWRIIGLR[LGý EHUIKUWý XQGý GLHVHVýPLWý HLQHPýQLFKWðGLVSHUVLYHQý ,5ð'HWHNWRUýPLWý DQJHVFKORVVHð
QHPý,QWHJUDWRUýHUIDWïý(VýZXUGHQýIROJHQGHý0HSDUDPHWHUýYHUZHQGHWã
2IHQWHPSHUDWXU ãýäííý&
*DVIOXýõ2ëô ãýëííýP/îPLQ
0$7(5,$/ý81'ý0(7+2'(1 ëæ
éïêïèý.|UQXQJVDQDO\VH
=XUý =HUVW|UXQJý GHUý RUJDQLVFKHQý 6XEVWDQ]ý ZXUGHQý ëèýJý GHVý OXIWJHWURFNQHWHQñý JHVLHEWHQ
õáýëýPPôý%RGHQVýPLWý ìèýøðLJHUý+ë2ëð/|VXQJý HUVWý EHLý5DXPWHPSHUDWXUñý VSlWHUý EHLý HUK|KWHU
7HPSHUDWXUý õ:DVVHUEDGãý åíý&ôý EHKDQGHOWïý$QVFKOLHHQGýZXUGHý ILOWULHUWý XQGý GHUý )LOWHUUFNð
VWDQGýPHKUIDFKýPLWýGHPLQHUDOLVLHUWHPý:DVVHUýJHZDVFKHQïý'HUýVRýYRUEHKDQGHOWHý%RGHQýZXUGH
LQý1DWULXPS\URSKRVSKDWO|VXQJý õíñìýPROý1Dé3ë2æî/ôýGLVSHUJLHUWýXQGý LQýGHQý=\OLQGHUýGHVý6Hð
GLPHQWDWLRQVJHUlWVýEHUIKUWï
'LHý%HVWLPPXQJýGHVý7RQðýXQGýGHVý6FKOXIIDQWHLOVýHUIROJWHýPLWýGHPý6HGLPHQWDWLRQVJHUlWýQDFK
026&+5(),ýõìäåêôïý+LHUEHLýZLUGýGLHýXQWHUVFKLHGOLFKHý6HGLPHQWDWLRQVJHVFKZLQGLJNHLWýGHUýYHUð
VFKLHGHQý JURHQý %RGHQSDUWLNHOý DXVJHQXW]Wïý 'LHý 6DQGIUDNWLRQHQý ZXUGHQý DQVFKOLHHQGý GXUFK
$XVVLHEHQýGHUý6XVSHQVLRQýEHVWLPPWï
éïéý6)(ð0HWKRGHQHQWZLFNOXQJ
=XUý(QWZLFNOXQJýHLQHUýRSWLPLHUWHQý6)(ð0HWKRGHýZDUýHVýQRWZHQGLJñýYHUVFKLHGHQHý0HWKRGHQð
SDUDPHWHUý ]Xý YDULLHUHQïý 1HEHQý GHUý 9DULDWLRQý YRQý *HUlWHSDUDPHWHUQý ZLHý &2ëð)OXñý &2ëð
'LFKWHñý&2ëð'UXFNñý([WUDNWLRQVWHPSHUDWXUýXQGý([WUDNWLRQVGDXHUýZXUGHýDXFKýGHUý(LQVDW]ýYRQ
XQWHUVFKLHGOLFKHQý RUJDQLVFKHQý/|VHPLWWHOQýZLHý$FHWRQñý (WK\ODFHWDWñý0HWKDQROý XQGý Qð+H[DQ
VRZRKOýDOVý0RGLILHUñýDOVýDXFKýDOVý(OXWLRQVPLWWHOýVRZLHýYHUVFKLHGHQHý7UDSð$GVRUEHQWLHQýJHWHVð
WHWïý'LHýGDUDXVý UHVXOWLHUHQGHQý0HWKRGHQýVLQGýDXVIKUOLFKý LQý7DEHOOHýåïëý õ$QKDQJôýEHVFKULHð
EHQï
éïéïìý&2ëð)OX
=XQlFKVWýZXUGHQýIUýGLHý=XVDW]YHUVXFKHýLQýGHUý0HWKRGHQHQWZLFNOXQJýQXUý(&'ðGHWHNWLHUEDUH
:LUNVWRIIHýõ0L[ý'êãý/LQGDQñý7ULDOODWñý3DUDWKLRQñý)HQYDOHUDWýXQGý'HOWDPHWKULQôýYHUZHQGHWïý$OV
HUVWHUý 3DUDPHWHUýZXUGHý GHUý (LQIOXý GHVý&2ëð)OXVVHVý DXIý GLHý ([WUDNWLRQVDXVEHXWHý EHUSUIWï
+LHU]XýZXUGHQýMHZHLOVýéýJýXQEHKDQGHOWHUý%RGHQýõX6ýRGHUýW8ôýLQýHLQHPýëíýP/ý%HFKHUJODVýHLQð
JHZRJHQïý'LHVHUýZXUGHýLQý$QOHKQXQJýDQý/23(=ð$9,/$ýHWýDOïýõìääêôñý:8&+1(5ýHWýDOïýõìääêôñ
XQGý/(+27$<ýXQGý(//(5ýõìääèôýGLUHNWýXQWHUý=XKLOIHQDKPHýHLQHUý/ð6SULW]Hýõ)Dïý+DPPLOWRQô
GRWLHUWïý7URSIHQZHLVHýZXUGHQýéíý/ýGHVý'RWLHUVWDQGDUGVýõìííýQJî/ôýEHUýGLHýJHVDPWHý2EHUð
IOlFKHýYHUWHLOWïý'DVýHQWVSUDFKýHLQHPý=XVDW]ýYRQýìýPJîNJý%RGHQïý'LHVHVý*HPLVFKýZXUGHý]XP
9HUGDPSIHQýGHVý/|VHPLWWHOVýèýPLQýVWHKHQJHODVVHQïý$QVFKOLHHQGýZXUGHýGHUý%RGHQýEHUýHLQHQ
7ULFKWHUýXQGýHLQHý(LQIKUKLOIHýLQýGLHý([WUDNWLRQVKOVHQýJHIOOWýXQGýGLHVHýPLWý9HUVFKOXNDSSHQ
YHUVHKHQïý=XPý6FKXW]ýJHJHQý%RGHQSDUWLNHOýZXUGHQýDPýREHUHQýXQGýXQWHUHQý(QGHýGHUý+OVH
MHZHLOVý *ODVIDVHUILOWHUý ]ZLVFKHQý %RGHQý XQGý 9HUVFKOXNDSSHý JHOHJWïý 'LHý ([WUDNWLRQVKOVHQ
ZXUGHQýPLWý GHQý0HWKRGHQý%íìý õëýP/îPLQý&2ëð)OXôý XQGý%íëý õìýP/îPLQý&2ëð)OXñý VLHKH
7DEHOOHýåïëñý$QKDQJôýH[WUDKLHUWï
ëå 0$7(5,$/ý81'ý0(7+2'(1
'LHý([WUDNWLRQVPHWKRGHQýZDUHQýLQý]ZHLý([WUDNWLRQVVFKULWWHýHLQJHWHLOWïý,PýHUVWHQý6FKULWWýZXUGH
EHLý HLQHUý 'LFKWHý YRQý íñæýJîP/ý õìñåæìíæý3Dôý XQGý HLQHUý ([WUDNWLRQVWHPSHUDWXUý YRQý çíý&ñ
ëýPLQýVWDWLVFKýXQGýìíýPLQýG\QDPLVFKýH[WUDKLHUWïý'LHý$QDO\WHQýZXUGHQýDXIý2'6ð0DWHULDOýJHð
WUDSSWïý ,Pý $QVFKOXý DQý GLHVHQý XQGý GHQý ]ZHLWHQý ([WUDNWLRQVVFKULWWý õ'LFKWHãý íñäýJîP/ñ
ëñåììíæý3Dñý éíý&ñý ëýPLQý VWDWLVFKHðý ìíýPLQý G\QDPLVFKHý ([WUDNWLRQôý ZXUGHQý GLHý $QDO\WHQ
]ZHLPDOýPLWý MHýìýP/ý+H[DQýHOXLHUWïý'LHý4XDQWLIL]LHUXQJýGHUý VRýHUKDOWHQHQý([WUDNWHýHUIROJWH
PLWWHOVý*&î(&'ï
éïéïëý&2ëð'LFKWHýXQGý([WUDNWLRQVGDXHU
$OVýQlFKVWHVýZXUGHýGHUý(LQIOXýGHUý&2ëð'LFKWHýXQGýGHUý([WUDNWLRQVGDXHUýDXIýGLHý([WUDNWLRQVð
DXVEHXWHýXQWHUVXFKWïý(VýZXUGHQý=XVDW]YHUVXFKHýLQýGHUý.RQ]HQWUDWLRQýìýPJîNJý]XýVFKOXIILJHP
6DQGýõ1:ôýXQGýWRQLJHPý6FKOXIIýõ1.ôýGXUFKJHIKUWïý'LHý9RUEHUHLWXQJýGHUý3UREHQýHQWVSUDFK
GHUýLPýYRULJHQý$EVFKQLWWýõéïéïìôïý8QWHUý9HUZHQGXQJýGHUý0HWKRGHý%íêýõ$QKDQJñý7DEHOOHýåïëôñ
ZXUGHýVFKRQýLPýHUVWHQý([WUDNWLRQVVFKULWWýPLWýHLQHUýJU|HUHQý&2ëð'LFKWHýõíñåæýJîP/ôñýHUK|Kð
WHPý'UXFNýõêñçììíèý3DôýXQGýYHUOlQJHUWHUýVWDWLVFKHUý õèýPLQôýVRZLHýG\QDPLVFKHUý([WUDNWLRQVð
]HLWýõëíýPLQôýH[WUDKLHUWïý$OOHýDQGHUHQý([WUDNWLRQVSDUDPHWHUýZXUGHQýEHLEHKDOWHQï
éïéïêý0RGLILHUð(LQVDW]
'LHý:LUNXQJý GHVý (LQVDW]HVý HLQHVý SRODUHQý /|VHPLWWHOVý DOVý0RGLILHUý ZXUGHý ]XQlFKVWý DQKDQG
YRQý0HWKDQROý JHWHVWHWïý 'RWLHUXQJHQýZXUGHQýZLHý LQý éïéïìý EHVFKULHEHQý LQý GHUý .RQ]HQWUDWLRQ
ìýPJîNJýPLWý%RGHQý1:ýXQGý1.ýGXUFKJHIKUWý XQGý GLHý3UREHQýPLWý0HWKRGHý%íèý H[WUDKLHUW
õVLHKHý7DEHOOHýåïëôïý ,Pý9HUJOHLFKý ]XUýYRUKHULJHQý0HWKRGHý õ%íêôýZXUGHý KLHUý GHPý&2ëýèýø
0HWKDQROý DOVý0RGLILHUý ]XJHVHW]Wïý=XVlW]OLFKýZXUGHý HUQHXWýGLHý([WUDNWLRQV]HLWý GHUý VWDWLVFKHQ
XQGýG\QDPLVFKHQý([WUDNWLRQýGHVýHUVWHQý6FKULWWHVýYRQýëýXQGýìíýPLQýDXIýçýXQGýìåýPLQýHUK|KWï
8PýGHQý(LQIOXýGHVý0RGLILHUJHKDOWHVýDXIýGDVý([WUDNWLRQVYHUKDOWHQýEH]JOLFKýGHUýIQIýDXVJHð
ZlKOWHQý:LUNVWRIIHý]XýEHUSUIHQñýZXUGHQý]XVlW]OLFKý9HUVXFKHýPLWýëýXQGýåýøý0RGLILHUJHKDOW
GXUFKJHIKUWï
=XUý hEHUSUIXQJý GHUý ([WUDNWLRQVHIIL]LHQ]ý GHUý0HWKRGHý ZXUGHý GLHVHý DPý 6WRIIVSHNWUXPý GHV
VSlWHUý]XýEHDUEHLWHQGHQý)HOGYHUVXFKHVýõ)HQSURSLPRUSKñý3LULPLFDUEñý3DUDWKLRQýXQGý3DUDWKLRQð
PHWK\Oôý EHUSUIWïý =XVDW]YHUVXFKHýZXUGHQý VRZRKOýPLWý 1XOOSUREHQý GHVý )HOGYHUVXFKð%RGHQV
õ)$/ôýDOVýDXFKñýXPý0DWUL[HLQIOVVHýGHUýNRPSOH[HQý3UREHQPDWUL[ý%RGHQýDXV]XVFKOLHHQñýPLW
)LOWHUSDSLHUý GXUFKJHIKUWïý'LHý'RWLHUXQJý HUIROJWHýPLWý GHUý EHUHLWVý EHVFKULHEHQHQý0HWKRGHý LQ
GHUý.RQ]HQWUDWLRQýìýPJîNJï
0$7(5,$/ý81'ý0(7+2'(1 ëä
9DULDWLRQýGHVý0RGLILHUV
8PýGDVý([WUDNWLRQVYHUKDOWHQýGHUý360ð:LUNVWRIIHýLQý%H]XJýDXIýGLHý9HUZHQGXQJýYHUVFKLHGHð
QHUý0RGLILHUý ]Xý EHUSUIHQñýZXUGHQý8QWHUVXFKXQJHQýPLWý$FHWRQñý+H[DQý XQGý0HWKDQROý DOV
=XVDW]ý]Xý&2ëýGXUFKJHIKUWïý+LHUIUýZXUGHQý MHZHLOVý6HHVDQGñý%RGHQýDXVý1:ñý1.ýXQGýGHU
)$/ýPLWýGHPý0L[ý'êýRGHUý'éñý LQýGHUý.RQ]HQWUDWLRQýìýPJîNJýGRWLHUWïý'LHVHý3UREHQýZXUGHQ
PLWý0HWKRGHý%êäýõ7DEHOOHýåïëôýH[WUDKLHUWýXQGýGLHý:)5ýPLWWHOVý*&î(&'ýRGHUý*&î13'ýEHð
VWLPPWïý$EZHLFKHQGýYRQýGHPýELVKHULJHQý9HUIDKUHQýZXUGHQýYRQýKLHUýDQýéýJý%RGHQýQDFKýGHU
'RWLHUXQJýPLWý éýJý1DWULXPVXOIDWý RGHUý íñåýJý+\GURPDWUL[ý YHUPLVFKWïý 'XUFKý GLHVHQý9RUJDQJ
ZLUGý]XPýHLQHQýGLHý2EHUIOlFKHýGHUý3UREHýHUK|KWýXQGýJOHLFK]HLWLJýHLQýEHVVHUHVý'XUFKVWU|PHQ
GHUý3UREHýGXUFKýGDVý$XIORFNHUQýHUP|JOLFKWýõ0&ý1$//<ñýìääèâý+233(5ýHWýDOïñýìääìôïý=XVlW]ð
OLFKýEHZLUNWýGLHý=XJDEHýHLQHVýVROFKHQý³7URFNHQPLWWHOV¦ñýGDýGHUý3UREHý:DVVHUýHQW]RJHQýXQG
GDPLWý GLHý*HIDKUý GHUý9HUVWRSIXQJý YRQý /HLWXQJHQñý )ULWWHQý RGHUý 5HVWULNWRUHQý YHUULQJHUWýZLUG
õ%85)25'ýHWýDOïñýìääêâý/(+27$<ýHWýDOïñýìääèôï
éïéïéý([WUDNWLRQVWHPSHUDWXU
$QKDQGýYRQý=XVDW]YHUVXFKHQýPLWý13'ðGHWHNWLHUEDUHQý6XEVWDQ]HQý]XýVFKOXIILJHPý6DQGýõ1:ô
LQýGHUý.RQ]HQWUDWLRQýìýPJîNJýZXUGHQý8QWHUVXFKXQJHQý]XPý(LQIOXýGHUý([WUDNWLRQVWHPSHUDWXU
DXIý GLHý ([WUDNWLRQVHIIL]LHQ]ý GXUFKJHIKUWïý 'LHý 3UREHQYRUEHUHLWXQJý ZXUGHý DXIý GLHý LQý.DSLð
WHOýéïéïêýEHVFKULHEHQHý$UWýYRUJHQRPPHQïý'LHý3UREHQýZXUGHQýGDQQýPLWý0HWKRGHý%ëæý ðý%êí
õVLHKHý $QKDQJñý7DEHOOHýåïëôý H[WUDKLHUWïý 'LHVHý 0HWKRGHQý XQWHUVFKLHGHQý VLFKý LQý GHUý ([WUDNð
WLRQVWHPSHUDWXUñý GLHý ]ZLVFKHQý éíý XQGý ìííý&ý YDULLHUWý ZXUGHïý 'LHý 4XDQWLIL]LHUXQJý HUIROJWH
PLWWHOVý*&î13'ï
éïéïèý$XVZLUNXQJýGHVý:DVVHUJHKDOWHV
'HUý(LQIOXýGHVý:DVVHUJHKDOWHVýYRQý%RGHQSUREHQýDXIýGLHý([WUDNWLRQVDXVEHXWHýZXUGHýDQKDQG
YRQý =XVDW]YHUVXFKHQý LQý GHUý .RQ]HQWUDWLRQý ìýPJîNJý PLWý JHQDXý HLQJHVWHOOWHPý :DVVHUJHKDOW
GXUFKJHIKUWïý+LHU]XýZXUGHýGHUý:DVVHUJHKDOWýGHVýX6ýXQGýW8ýDXIýMHZHLOVýìíñýëíñýêíýXQGýéíýø
GHUýPD[LPDOHQý:DVVHUNDSD]LWlWý HLQJHVWHOOWïý'LHý9RUEHUHLWXQJýGHUý3UREHQýHQWVSUDFKýGHUHUý LQ
.DSLWHOýéïéïìïý$OOHý3UREHQýZXUGHQýPLWýGHUý0HWKRGHý%íåýõ7DEHOOHýåïëôýH[WUDKLHUWï
$OVý]XVlW]OLFKHý0DWUL[ýPLWýKRKHPý:DVVHUJHKDOWýZXUGHýHLQýXQEHODVWHWHVý)OXVHGLPHQWý õ2KHð
EDFKôýHLQJHVHW]Wïý'LHVHý3UREHQýZXUGHQýYRPý=RRORJLVFKHQý,QVWLWXWýGHUý7HFKQLVFKHQý8QLYHUVLð
WlWý%UDXQVFKZHLJý LPý5DKPHQý HLQHVý7HLOSURMHNWHVý GHVý6)%ýìæäý ]XUý9HUIJXQJýJHVWHOOWïý'DV
UFNVWDQGVIUHLHý6HGLPHQWýZXUGHý]HQWULIXJLHUWñýGLHýZlULJHý3KDVHýYHUZRUIHQïý'HUý:DVVHUJHKDOW
ZXUGHýQDFKýGHUýLQý.DSLWHOýéïêïëýEHVFKULHEHQHQý0HWKRGHýEHVWLPPWýXQGýEHWUXJýçèýøï
8PýGLHVHý0DWUL[ýPLWýVHKUýKRKHPý:DVVHUJHKDOWýPLWý&2ëýH[WUDKLHUHQý]XýN|QQHQñýZXUGHQýYHUð
VFKLHGHQHý$QVlW]HýJHWHVWHWñýGLHýGD]XýEHLWUDJHQýVROOWHQñýGDVý:DVVHUý]XýELQGHQñýGDVý6HGLPHQW
êí 0$7(5,$/ý81'ý0(7+2'(1
DXI]XORFNHUQýE]ZïýGLHý2EHUIOlFKHý]XýYHUJU|HUQýõ+g)/(5ñýìääéâý*(5(ñýìääéDâý*(5(ñýìääéEôï
(VýZXUGHQýYHUVFKLHGHQHý0LVFKXQJHQýYRQý6HGLPHQWýXQGý=XVDW]VWRIIHQýHUVWHOOWñýGLHýH[WUDKLHUW
ZXUGHQã
xý 6HGLPHQWýDOOHLQ
xý 6HGLPHQWýòý1Dë62éýõìãìýîý9ã9ô
xý 6HGLPHQWýòý6HHVDQGýõìãìýîý9ã9ô
xý 6HGLPHQWýòý+\GURPDWUL[ýõìãìýîý9ã9ô
xý 6HGLPHQWýòý1Dë62éýòý6HHVDQGýõéãìãìýîý9ã9ã9ô
'LHVHý0LVFKXQJHQýZXUGHQýPLWýGHQýIQIý/HLWFKHPLNDOLHQýLQýGHUý.RQ]HQWUDWLRQýìýPJîNJýGRWLHUW
õQ ëôï
éïéïçý(LQIOXýGHVý%RGHQW\SHV
8PýGHQý(LQIOXýYHUVFKLHGHQHUý%RGHQDUWHQýDXIýGLHý:)5ý]XýEHVWLPPHQñýZXUGHQý=XVlW]HýPLW
GHPý 13'ð0L[ý ]Xý YLHUý XQWHUVFKLHGOLFKHQý 0DWUL]HVý õ%RGHQãý 1:ñý 1.ñý )$/ý XQGý 6HHVDQGô
GXUFKJHIKUWïý$OVý([WUDNWLRQVPHWKRGHýZXUGHý%ëíýõVLHKHý7DEHOOHýåïëñý$QKDQJôýJHZlKOWïý'LH
.RQ]HQWUDWLRQýGHUý=XVlW]HýEHWUXJýíñèýPJîNJýõ9LHUIDFKEHVWLPPXQJôýXQGýíñëèýPJîNJýõ'RSSHOð
EHVWLPPXQJôïý'LHý9RUEHUHLWXQJýGHUý3UREHQýHUIROJWHýQDFKýGHUýLQý.DSLWHOýéïéïìýEHVFKULHEHQHQ
0HWKRGHï
éïéïæý7UDSðýXQGý(OXWLRQVPLWWHOWHVW
'LHý(LJQXQJýGHUýYHUZHQGHWHQý7UDSð0DWHULDOLHQýXQGý(OXWLRQVPLWWHOýZXUGHýV\VWHPDWLVFKýEHUð
SUIWïý ,Qý GHQý IROJHQGHQý9HUVXFKHQýZXUGHQý 6WDKONXJHOQñý 2FWDGHF\OVLODQðñý &\DQRðý XQGý 'LROð
PRGLIL]LHUWHVý.LHVHOJHOýVRZLHý7HQD[ýDOVý7UDSð0DWHULDOLHQýHLQJHVHW]Wïý=XVlW]OLFKýGD]XýZXUGHQ
DOVý(OXWLRQVPLWWHOýQð+H[DQñý(WK\ODFHWDWñý$FHWRQýXQGý0HWKDQROýHLQJHVHW]Wïý(VýZXUGHQýPLWýGHQ
(&'ðý XQGý13'ð*HPLVFKHQý õ0L[ý'êý E]Zïý'éôý'RWLHUXQJHQý LQý GHUý.RQ]HQWUDWLRQý ìýPJîNJ
GXUFKJHIKUWïý8PýXQDEKlQJLJýYRQýGHQý0DWUL[HLQIOVVHQý]XýDUEHLWHQñýZXUGHýDOVý3UREHQPDWHULð
DOý6HHVDQGýJHZlKOWïý'LHVHý=XVDW]YHUVXFKHýZXUGHQýPLWýYLHUIDFKHUý:LHGHUKROXQJýGXUFKJHIKUWï
'LHý3UREHQYRUEHUHLWXQJýHQWVSUDFKýGHUý LQý.DSLWHOýéïéïêýEHVFKULHEHQHQý0HWKRGHïý$OVý([WUDNð
WLRQVYDULDQWHýGLHQWHý%éåýõ7DEHOOHýåïëôñýHLQHý0HWKRGHýPLWýMHZHLOVý]ZHLý([WUDNWLRQVðýXQGý(OXWLð
RQVVFKULWWHQï
éïéïåý0HWKRGHQEHUSUIXQJýPLWWHOVý =XVDW]YHUVXFKHQýPLWý UDGLRDNWLYðPDUNLHUWHQý 360ð
:LUNVWRIIHQ
8PýGLHý LPý7UDSðý XQGý(OXWLRQVPLWWHOWHVWý RSWLPLHUWHý 6)(ð0HWKRGHý ]Xý EHUSUIHQñýZXUGHý HLQ
=XVDW]YHUVXFKý]Xý6HHVDQGýPLWýìé&ð8ð3KHQ\OðPDUNLHUWHPý)HQSURSLPRUSKýõìé&ð)30ôýGXUFKJHð
IKUWïý $QKDQGý GLHVHVý 9HUVXFKVý JDOWý HVý IHVW]XVWHOOHQñý DXIý ZHOFKHQý $XIDUEHLWXQJVVFKULWWý õ([ð
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WUDNWLRQñý $QUHLFKHUXQJñý (OXWLRQôý HYHQWXHOOHý 9HUOXVWHý ]XUFN]XIKUHQý VLQGïý (Vý ZXUGHý HLQH
%LODQ]ýGHUý([WUDNWLRQýDXIJHVWHOOWïý'D]XýZXUGHQýV\VWHPDWLVFKýDOOHý6FKULWWHýGHUý([WUDNWLRQýXQð
WHUVXFKWñýXPýIHVW]XVWHOOHQñý]XýZHOFKHPý3UR]HQWVDW]ýGLHýGRWLHUWHý6XEVWDQ]ýLPý(OXDWýZLHGHU]Xð
ILQGHQýZDUýXQGýZLHYLHOý]ïý%ïýDOVýQLFKWðH[WUDKLHUWHý5FNVWlQGHýLQýGHUý3UREHýYHUEOLHEHQïý=XVlW]ð
OLFKýZXUGHýHUIDWñýZLHYLHOý6XEVWDQ]ýQRFKýQDFKýGHUýHLJHQWOLFKHQý(OXWLRQýXQGýZHLWHUHPý1DFKð
VSOHQý GHUý 7UDSý PLWý ]XVlW]OLFKHPý /|VHPLWWHOý DXIý GHPý $GVRUSWLRQVPDWHULDOý ]XUFNJHKDOWHQ
ZXUGHQïý'LHý'RWLHUXQJýYHUOLHIýDQDORJý]XýGHUýLQý.DSLWHOýéïéïìýEHVFKULHEHQHQý0HWKRGHñýGXUFK
GLHý=XJDEHýYRQýèíý/ý6WDQGDUGýõêåèíý%TôýXQWHUý=XKLOIHQDKPHýHLQHUý(SSHQGRUIð3LSHWWHï
'LHýLQý*&ð9LDOVýYRUOLHJHQGHQý(OXDWHýZXUGHQýLQý/6&ð9LDOVýEHUIKUWñýPLWý6]LQWLOODWLRQVFRFNð
WDLOýYHUVHW]WýXQGýGLHý$NWLYLWlWýPLWWHOVý/6&ýEHVWLPPWï
'HUý([WUDNWLRQVUFNVWDQGýZXUGHýHEHQIDOOVýDXIýYHUEOLHEHQHý$NWLYLWlWýEHUSUIWïý+LHU]XýZXUGHQ
$OLTXRWHý GHVý %RGHQVý LPý 6DXHUVWRIIVWURPý GHVý 2[LGL]HUVý YHUEUDQQWïý 'DVý HQWVWDQGHQHý ìé&2ë
ZXUGHý LQý 6]LQWLOODWLRQVFRFNWDLOý õ4XLFNVDIHý1ôý HLQJHOHLWHWý XQGý GLHý$NWLYLWlWýPLWWHOVý /6&ý EHð
VWLPPWï
(WZDLJHý9HUOXVWHýDQý:LUNVWRIIHQýZlKUHQGýGHUý([WUDNWLRQñýZLHý]ï%ïý'XUFKEUXFKSKlQRPHQHýDXI
GHUý7UDSñýZXUGHQýGXUFKý8QWHUVXFKXQJýGHVýLQýHLQHUýQDFKJHVFKDOWHWHQý.KOIDOOHýNRQGHQVLHUWHQ
0RGLILHUVýQDFKJHZLHVHQïý'LHý$NWLYLWlWýGHVýDXIJHIDQJHQHQý0RGLILHUVýZXUGHýQDFKýGHPý9HUVHWð
]HQýPLWý6]LQWLOODWLRQVFRFNWDLOýPLWý+LOIHýGHVý/6&ýEHVWLPPWï
=XVlW]OLFKýZXUGHQýGLHý(OXDWHýGHUý7UDSð6SOXQJHQýQDFKýGHUý([WUDNWLRQýJHVRQGHUWýXQWHUVXFKWï
'D]XýZXUGHQýGLHý/|VHPLWWHOñýGLHý]XPý5HLQLJHQýGHUý7UDSýYHUZHQGHWýZXUGHQñýXQWHUý9DNXXP
DPý5RWDWLRQVYHUGDPSIHUý DXIý ìýP/ý HLQJHHQJWñýPLWý 6]LQWLOODWLRQVFRFNWDLOý YHUVHW]Wý XQGý GLHý MHð
ZHLOLJHQý$NWLYLWlWHQýPLWWHOVý/6&ýEHVWLPPWï
$NWLYLWlWñý GLHýPLWý GHPý$EOXIWVWURPý HQWZLFKñýZXUGHý LQý HLQHUý QDFKJHVFKDOWHWHQý.DUWXVFKHý DQ
$NWLYNRKOHý DQJHUHLFKHUWïý ([HPSODULVFKý ZXUGHý GLHVHý $NWLYNRKOHý ]XVlW]OLFKý ]Xý GHQý ELVODQJ
DQDO\VLHUWHQý7HLOVFKULWWHQýGHUý([WUDNWLRQýDXIý5DGLRDNWLYLWlWýXQWHUVXFKWïý+LHU]XýZXUGHýGLHý$Nð
WLYNRKOHýLPý2[LGL]HUýYHUEUDQQWñýGDVýHQWVWDQGHQHýìé&2ëýLQý6]LQWLOODWLRQVFRFNWDLOýHLQJHOHLWHWýXQG
XQWHUý=XKLOIHQDKPHýGHVý/6&ýGLHý5DGLRDNWLYLWlWýTXDQWLWDWLYýEHVWLPPWï
éïèý.RQYHQWLRQHOOHý%RGHQDQDO\WLN
$OVý)RUWIKUXQJýGHUýYRQý.2,1(&.(ý õìääëôýDXVJHDUEHLWHWHQý0XOWLPHWKRGHý IUýGLHý([WUDNWLRQ
YRQý SIODQ]OLFKHPý0DWHULDOñý LQý GHUý'LFKORUPHWKDQý GXUFKý GDVý XPZHOWVFKRQHQGHUHý /|VHPLWWHO
&\FORKH[DQýHUVHW]WýZHUGHQýNRQQWHñýZXUGHýQXQýHLQHý0HWKRGHý]XUý$QDO\WLNýYRQý360ýLQý%|GHQ
EHUDUEHLWHWïý+LHU]XýZXUGHýDOVý5HIHUHQ]PHWKRGHýGLHýEHLý',(&.0$11ýHWýDOïýõìääêôýEHVFKULHEHð
QHý$XIDUEHLWXQJVWHFKQLNýPRGLIL]LHUWïý'LHVHý0HWKRGHýLVWýHLQHý.RPELQDWLRQýGHUý0HWKRGHQý')*
6ìäýõ')*ñýìääìDôýXQGýHLQHUý0HWKRGHýQDFKý67(,1:$1'7(5ýõìäåäôñýLQýGHUýGLHý([WUDNWLRQýXQG
GHUý 9HUWHLOXQJVVFKULWWý ³RQðOLQH¦ý HUIROJHQïý $QVWHOOHý GHVý LQý GHUý 2ULJLQDOPHWKRGHý ]XUý )OVð
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VLJî)OVVLJð9HUWHLOXQJýYHUZHQGHWHQý'LFKORUPHWKDQVýZXUGHQý&\FORKH[DQñý3HWUROHWKHUýXQGýWHUWï
%XW\OPHWK\OHWKHUýDOVý6XEVWLWXHQWHQýJHWHVWHWï
éïèïìý5HIHUHQ]PHWKRGH
,QýHLQHPý(UOHQPH\HUNROEHQýZXUGHQýèíýJýXQEHKDQGHOWHUý%RGHQýõ76ôýHLQJHZRJHQïý=XýGLHVHP
ZXUGHQýPLWWHOVýHLQHUý/ð6SULW]Hý MHZHLOVýèííý/ýGHVý0LVFKVWDQGDUGVý'ìýRGHUý'ëýGRWLHUWñý VR
GDýGLHý.RQ]HQWUDWLRQýGHUý$QDO\WHQý LPý%RGHQýíñíìñýíñìýRGHUýìýPJîNJýEHWUXJïý$QVFKOLHHQG
ZXUGHýFDïýìíýPLQýJHZDUWHWñýELVýGDVý/|VHPLWWHOýYROOVWlQGLJýYHUGDPSIWýZDUïý'HUý%RGHQýZXUGH
GDQQýXQWHUý%HUFNVLFKWLJXQJýGHVý:DVVHUJHKDOWHVý õ[ôýPLWýèíð[ýP/ý:DVVHUýYHUVHW]WýXQGýQDFK
=XJDEHýYRQýìííýP/ý$FHWRQýDXIýHLQHPý+RUL]RQWDOVFKWWOHUýEHLýëëíý8îPLQýEHUý1DFKWýõPLQGHð
VWHQVý ìëýKôý H[WUDKLHUWïý 1DFKý =XJDEHý YRQý ìííýP/ý'LFKORUPHWKDQý XQGý ìèýJý1D&OýZXUGHý GDV
*HPLVFKý HLQHý ZHLWHUHý 6WXQGHý JHVFKWWHOWý õëëíý 8îPLQôïý 'LHý EHUVWHKHQGHý RUJDQLVFKHý 3KDVH
ZXUGHý LQý HLQHQý0H]\OLQGHUVýGHNDQWLHUWý XQGý LQý HLQHQý5XQGNROEHQýEHUIKUWïý'LHVHUý([WUDNW
ZXUGHýDPý9DNXXPURWDWLRQVYHUGDPSIHUýHLQJHHQJWýXQGý LQýèýP/ý&\FORKH[DQî(WK\ODFHWDWý õìãìô
XPJHO|VWïý'LHý VRý HUKDOWHQHý/|VXQJýZXUGHý GXUFKý HLQHQý0HPEUDQILOWHUý LQý HLQý*3&ð*OlVFKHQ
ILOWULHUWý XQGýGHUýJHOSHUPHDWLRQVFKURPDWRJUDSKLVFKHQý$XIUHLQLJXQJý õVLHKHý.DSLWHOý éïëïëôý XQð
WHU]RJHQïý'LHý6DPPHOSKDVHýZXUGHýHUQHXWýDPý9DNXXPURWDWLRQVYHUGDPSIHUýHLQJHHQJWýXQGý LQ
HLQHPýìýP/ý0HNROEHQýXQWHUý=XJDEHýGHVýLQWHUQHQý6WDQGDUGVýõìýJôýDXIJHIOOWïý'HUýVRýHUKDOð
WHQHý([WUDNWýNRQQWHýGLUHNWý]XUýJDVFKURPDWRJUDSKLVFKHQý%HVWLPPXQJýYHUZHQGHWýZHUGHQñýHLQH
ZHLWHUHýFKURPDWRJUDSKLVFKHý$XIUHLQLJXQJýZDUýQLFKWýQRWZHQGLJï
éïèïëý9DULDWLRQýGHUý5HIHUHQ]PHWKRGH
'HUý5HIHUHQ]PHWKRGHýõéïèïìôýZXUGHQý0HWKRGHQýPLWý3HWUROHWKHUñý&\FORKH[DQýXQGýWHUWïý%XW\Oð
PHWK\OHWKHUý DOVý/|VHPLWWHOý LQýGHUý)OVVLJî)OVVLJð9HUWHLOXQJý YHUJOHLFKHQGýJHJHQEHUJHVWHOOWï
)UýGLHVHý8QWHUVXFKXQJHQýZXUGHQýMHZHLOVýèíýJý%RGHQýõ76ôýPLWýGHQý0LVFKVWDQGDUGVý'ìýRGHU
'ëýGRWLHUWýXQGýPLWýGHQýLQýGHUý)OVVLJî)OVVLJð9HUWHLOXQJýYDULLHUWHQý([WUDNWLRQVPHWKRGHQýDXIð
JHDUEHLWHWï
éïçý/DERUð%DWFKYHUVXFK
=XUý(U]HXJXQJýYRQýJHZDFKVHQHQý5FNVWlQGHQýZXUGHýHLQý/DERUð%DWFKYHUVXFKýPLWýGHQý(&'ð
GHWHNWLHUEDUHQý 360ð:LUNVWRIIHQý /LQGDQñý 7ULDOODWñý 3DUDWKLRQñý )HQYDOHUDWý XQGý 'HOWDPHWKULQ
GXUFKJHIKUWïý +LHU]Xý ZXUGHQý MHý $QVDW]ý ëèýJý õ76ôý XQEHKDQGHOWHUý %RGHQý DXVý GHUý íðèýFP
6FKLFKWý YRPý 6WDQGRUWý 1HXHQNLUFKHQý õW8ôý LQý HLQHQý ëèíýP/ý (UOHQPH\HUNROEHQý HLQJHZRJHQï
'HUý%RGHQýZXUGHý ]XYRUý JHVLHEWý XQGý GLHý)UDNWLRQýáý ëýPPýYHUZHQGHWïý ,Qý$QOHKQXQJý DQý GLH
5LFKWOLQLHQýIUýGLHýDPWOLFKHý3UIXQJýYRQý360ýõ7HLOý,9ñýéðìôýZXUGHýGHUý%RGHQýPLWýGHPLQHUDOLð
VLHUWHPý:DVVHUýDXIýéíýøýGHUýPD[LPDOHQý:DVVHUNDSD]LWlWýHLQJHVWHOOWýõ6&+,1.(/ýHWýDOïñýìäåçôï
=Xý MHGHPý$QVDW]ýZXUGHQýëèíý/ýGHVý0LVFKVWDQGDUGVý'êý õìííýQJî/ôý WURSIHQZHLVHý ]XJHJHð
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EHQñýVRýGDýGLHý.RQ]HQWUDWLRQý LPý%RGHQýìýPJîNJýEHWUXJïý=XPý9HUGDPSIHQýGHVý/|VHPLWWHOV
ZXUGHQýGLHý.ROEHQýFDïýìèýPLQýVWHKHQJHODVVHQýXQGýQDFKýJUQGOLFKHUý'XUFKPLVFKXQJýGHVý.ROð
EHQLQKDOWHVý PLWý 3DUDILOPý YHUVFKORVVHQïý 8Pý HLQHQý *DVDXVWDXVFKý PLWý GHUý 8PJHEXQJý ]X
JHZlKUOHLVWHQñýZXUGHý GDVý 3DUDILOPý GXUFKVWRFKHQý XQGý GLHý 3UREHQý DQVFKOLHHQGñý DEZHLFKHQG
YRQýGHUý2ULJLQDOPHWKRGHñý LPý'XQNHOQýEHLýêíýrýìý&ýëåý7DJHý LQNXELHUWïý:lKUHQGýGHUý/DJHð
UXQJýZXUGHýYHUGXQVWHWHVý:DVVHUýDOOHýêðéý7DJHýQDFKý'LIIHUHQ]ZlJXQJýPLWýGHPLQHUDOLVLHUWHP
:DVVHUýHUJlQ]Wïý1DFKý$EODXIýGHUý,QNXEDWLRQV]HLWýZXUGHQýGLHý3UREHQýXQPLWWHOEDUýPLWýGUHLýYHUð
VFKLHGHQHQý([WUDNWLRQVYHUIDKUHQýDXIJHDUEHLWHWïýëý3UREHQýZXUGHQýPLWWHOVýGHUý6FKWWHOPHWKRGH
õ6&+ôýXQGýìý3UREHý LQýèý$OLTXRWHQýPLWWHOVý6)(ýDXIJHDUEHLWHWïý'LHýYLHUWHý3UREHýZXUGHý HLQHU
6R[KOHWH[WUDNWLRQýõ62;ôýXQWHU]RJHQï
éïçïìý6XSHUNULWLVFKHý)OVVLJNHLWVH[WUDNWLRQ
1DFKý$EODXIýGHUý ,QNXEDWLRQV]HLWý YRQýëåýGýZXUGHý GLHý3UREHý HUQHXWý KRPRJHQLVLHUWñý LQý èý$OLð
TXRWHý]Xý MHZHLOVýéýJý%RGHQýDXIJHWHLOWïý8QWHUý=XJDEHýYRQý MHZHLOVýíñåýJý+\GURPDWUL[ýZXUGHQ
GLHVHý3UREHQýPLWWHOVýHLQHVý7ULFKWHUVý LQýGLHý([WUDNWLRQVKOVHQýJHIOOWïý$OVýREHUHUýXQGýXQWHUHU
$EVFKOXýZXUGHý MHZHLOVý HLQý*ODVIDVHUILOWHUý ]ZLVFKHQý3UREHý XQGý9HUVFKOXNDSSHQý HLQJHIJW
õ.(567,1*ýHWý DOïñý ìääæôïý'LHVHUý)LOWHUý YHUKLQGHUWHñý GDý GLHý.DSSHQý YHUVFKPXW]WHQý XQGîRGHU
GLUHNWýPLWý GHPý%RGHQý LQý %HUKUXQJý NDPHQïý+LHUGXUFKýZXUGHý DXFKý GLHý /HEHQVGDXHUý GLHVHU
.DSSHQýHUK|KWýõ*(5(ñýìääéFôïý'LHý([WUDNWLRQýGHUýVRýYRUEHUHLWHWHQý3UREHQýZXUGHýPLWýGHUýRSð
WLPLHUWHQý 6)(ð0HWKRGHý %(QGý õ$QKDQJñý 7DEHOOHýåïëôý GXUFKJHIKUWñý GLHý DXVý GHUý 6)(ð
0HWKRGHQHQWZLFNOXQJýKHUYRUJHJDQJHQýZDUïý+LHUEHLýKDQGHOWHýHVýVLFKýXPýHLQHý([WUDNWLRQýLQýë
6FKULWWHQñýEHLýGHUýèýøý0HWKDQROýDOVý0RGLILHUñýHLQHý',2/ð7UDSýXQGý(WK\ODFHWDWýDOVý(OXHQWýYHUð
ZHQGHWýZXUGHQïý'LHýVRýHUKDOWHQHQý([WUDNWHýZXUGHQýPLWýLQWHUQHPý6WDQGDUGýYHUVHW]WýXQGýGLUHNW
PLWWHOVý*&î(&'ýTXDQWLIL]LHUWï
éïçïëý6FKWWHOH[WUDNWLRQ
'LHý $XIDUEHLWXQJý ZXUGHý MHZHLOVý LQý 'RSSHOEHVWLPPXQJý GXUFKJHIKUWý XQGý HQWVSUDFKý GHUý LQ
.DSLWHOýéïèïìý HUZlKQWHQý5HIHUHQ]PHWKRGHïý =XPý%RGHQý õëèýJý 76ôýZXUGHQý éçñëýP/ý:DVVHU
XQGýìííýP/ý$FHWRQýJHJHEHQýXQGýEHUý1DFKWýDXIýGHPý+RUL]RQWDOVFKWWOHUýEHLýëëíý8îPLQýJHð
VFKWWHOWïý'LHý )OVVLJî)OVVLJð9HUWHLOXQJýZXUGHñý DEZHLFKHQGý YRQý GHUý 5HIHUHQ]PHWKRGHñýPLW
&\FORKH[DQý GXUFKJHIKUWïý 'LHý DQVFKOLHHQGý PLWWHOVý *3&ý JHUHLQLJWHQñý HLQJHHQJWHQý XQGý PLW
LQWHUQHPý6WDQGDUGý õ+%%ôýYHUVHW]WHQý([WUDNWHýZXUGHQý]XUý4XDQWLIL]LHUXQJýGHUýJDVFKURPDWRð
JUDSKLVFKHQý%HVWLPPXQJýõ*&î(&'ôýXQWHU]RJHQï
éïçïêý6R[KOHWH[WUDNWLRQ
(LQýJHVDPWHUý%DWFKDQVDW]ýõëèýJôýZXUGHýPLWýëííýP/ý0HWKDQROýLQýHLQHUý6R[KOHWDSSDUDWXUýìçýK
H[WUDKLHUWýõ$/=$*$ýHWýDOïñýìääèôïý'LHýRUJDQLVFKHý3KDVHýZXUGHýEHUý1DWULXPVXOIDWýJHWURFNQHWñ
DPý 9DNXXPURWDWLRQVYHUGDPSIHUý HLQJHHQJWý XQGý LQý èýP/ý (WK\ODFHWDWî&\FORKH[DQý XPJHO|VWï
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'HUýVRýHUKDOWHQHý([WUDNWýZXUGHñýZLHýEHUHLWVýLQý.DSLWHOýéïëïìýEHVFKULHEHQñýPLWWHOVý*3&ýDXIJHð
UHLQLJWñýHUQHXWýDXINRQ]HQWULHUWñýPLWýLQWHUQHPý6WDQGDUGýYHUVHW]WýXQGýGHUý4XDQWLIL]LHUXQJýPLWWHOV
*&î(&'ý]XJHIKUWï
éïçïéý(UPLWWOXQJýGHUý%HVWLPPXQJVJUHQ]H
=XUý(UPLWWOXQJýGHUý%HVWLPPXQJVJUHQ]HQýZXUGHQýQDFKý')*ýõìääìEôýXQGý)5(+6(ýXQGý7+,(5
õìääìôý=XVlW]Hý]Xý%RGHQýDXVý1HXHQNLUFKHQýõW8ôýLQýéý.RQ]HQWUDWLRQVVWXIHQýõíñíìñýíñìñýíñèýXQG
ìýPJîNJôýPLWýYLHUIDFKHUý:LHGHUKROXQJýGXUFKJHIKUWïý+LHU]XýZXUGHQýMHýQDFKý+|KHýGHVý=XVDWð
]HVý GLHý HQWVSUHFKHQGHQý'RWLHUVWDQGDUGVý õìý RGHUý ìíýQJî/ôýPLWý HLQHUý /ð6SULW]Hý GLUHNWý WURSð
IHQZHLVHýLQý$QOHKQXQJýDQý/23(=ð$9,/$ýHWýDOïýõìääêôñý:8&+1(5ýHWýDOïýõìääêôýXQGý/(+27$<
XQGý(//(5ýõìääèôýDXIýGLHý%RGHQSUREHQýDXIJHJHEHQïý'LHVHýZXUGHQýQDFKýGHPý$EGDPSIHQýGHV
/|VHPLWWHOVýVRZRKOýPLWWHOVý6)(ýDOVýDXFKýPLWýGHUý6FKWWHOPHWKRGHýDXIJHDUEHLWHWýXQGýGLHý5FNð
VWlQGHýPLWý*&î(&'ýXQGý*&î06ýGHWHNWLHUWï
éïæý)UHLODQGYHUVXFK
,Pý5DKPHQýGHVý6)%ýìæäýZXUGHQýDXIýHLQHUý3DU]HOOHýDXIýGHPý*HOlQGHýGHUý)$/ý9HUVXFKHý]XU
9HUIOFKWLJXQJýYRQý360ýGXUFKJHIKUWïý,Qý=XVDPPHQDUEHLWýGHUý%%$ñý)DFKJUXSSHý&KHPLVFKH
0LWWHOSUIXQJýXQGýGHPý'HXWVFKHQý:HWWHUGLHQVWñý=HQWUDOHý$JUDUPHWHRURORJLVFKHý)RUVFKXQJVð
VWHOOHñý %UDXQVFKZHLJñý ZXUGHQý KLHUý LPý $EVWDQGý YRQý HLQHUý :RFKHñý ]ZHLý $SSOLNDWLRQHQý LQ
6RPPHUZHL]HQýPLWýHLQHUý0LVFKXQJýYRQýéý360ýGXUFKJHIKUWïý=XVlW]OLFKý]XýGHQý9HUIOFKWLð
JXQJVGDWHQý õ67(,1%$&+ñý ìäääôý XQGý GHUý $QZHQGXQJý YRQý %HUHFKQXQJVPRGHOOHQý VRZLHý GHU
(QWZLFNOXQJýYRQý6LPXODWLRQVPRGHOOHQýõ%g77&+(5ñýìääåôýJDOWýHVñýGLHý%HODVWXQJýGHVý%RGHQV
PLWýGHQý DQJHZHQGHWHQý360ð:LUNVWRIIHQý IHVW]XVWHOOHQïý'LHý([WUDNWLRQVHIIL]LHQ]ý GHUý HQWZLNð
NHOWHQý6)(ð0HWKRGHýLPý9HUJOHLFKý]XýNRQYHQWLRQHOOHQý0HWKRGHQýZXUGHýDQKDQGýGLHVHUý5HDOð
SUREHQýEHUSUIWï
éïæïìý9HUVXFKVGXUFKIKUXQJ
$Pý ìäïý XQGý ëæïý-XQLý ìääèý HUIROJWHQý ]ZHLý $SSOLNDWLRQHQý HLQHUý0LVFKXQJý YRQý YLHUý 360ý LQ
KDQGHOVEOLFKHUý$XIZDQGPHQJHïý'LHý*U|HýGHUý3DU]HOOHýEHWUXJýëíý[ýêçýPëïý'LHý6SULW]XQJHQ
HUIROJWHQýDPý0RUJHQýE]ZïýQDFKýGHPý$EWURFNQHQýGHVý%HVWDQGHVïý0LWýGHQýéý0LWWHOQýZXUGHQýë
$SSOLNDWLRQHQýDOVý³7DQNPLVFKXQJ¦ýõMHZHLOVýêíý/ý6SULW]EUKHôýZlKUHQGýGHUý(QWZLFNOXQJVVWDð
GLHQý bKUHQVFKLHEHQý XQGý (QGHý bKUHQVFKLHEHQý PLWý HLQHPý 3DU]HOOHQVSULW]JHUlWý GXUFKJHIKUWï
'HUý QLFKWý DXVJHEUDFKWHý 7HLOý ZXUGHý QDFKý GHUý $SSOLNDWLRQý DXVJHOLWHUWïý 'LHý 9HUVXFKHýZXUGHQ
QDFKýGHQý9RUJDEHQýGHVý3UISODQVý)&ìèäèýGHUý%%$ñý)DFKJUXSSHý&KHPLVFKHý0LWWHOSUIXQJñ
GXUFKJHIKUWýõ%%$ñýìääèôïý'LHýYHUZHQGHWHQý3UlSDUDWHýPLWýGHQýHQWVSUHFKHQGHQý:LUNVWRIIJHð
KDOWHQýXQGý$XIZDQGPHQJHQýVLQGýLQý7DEHOOHýéïììýDXIJHIKUWï
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7DEHOOHýéïììã 9HUZHQGHWHý360ð3UlSDUDWHýIUýGHQý)HOGYHUVXFK
360 :LUNVWRII $XIZDQGPHQJH :LUNVWRIIJHKDOW :LUNVWRII
&RUEHO )HQSURSLPRUSK ìéííýP/îKD æèíýJî/ ìíèíýJîKD
3LULPRUð*UDQXODW 3LULPLFDUE éëíýJîKD èíýø ëìíýJîKD
(çíèðIRUWH 3DUDWKLRQ ëäíýP/îKD èíéñëýJî/ ìéçýJîKD
0(çíèðIRUWH 3DUDWKLRQðPHWK\O çêíýJîKD éíñèýø ëèèýJîKD
éïæïëý3UREHQDKPH
'LHý3UREHQDKPHýHUIROJWHýDQýGHQý7DJHQýêñýìíñýìæñýëéýXQGýêìýQDFKýGHUý]ZHLWHQý$SSOLNDWLRQï
'LHý 3UREHQDKPHð7HUPLQHý VRZLHý GLHý7URFNHQPDVVHQý GHUý0LVFKSUREHQý VLQGý LQý7DEHOOHý éïìë
DXIJHIKUWïý'LHý%HSUREXQJýHUIROJWHýUDVWHUI|UPLJýPLWýHLQHPý5DVWHUDEVWDQGýYRQýFDïýèýPñýXQWHU
$XVVSDUXQJýHLQHVý5DQGVWUHLIHQVýYRQýëýPñýJHPHVVHQýYRPý)HOGUDQGï
0LWWHOVýHLQHVýKDQGHOVEOLFKHQý7XOSHQVWHFKHUVýZXUGHQý%RGHQSUREHQýõFDïýèýNJôýDXVýGHUýíðèýFP
6FKLFKWýJHQRPPHQýXQGýJUQGOLFKýYHUPLVFKWïý'HUý%RGHQýZXUGHýJHVLHEWý õáýëýPPôñýGLHý7URNð
NHQPDVVHý EHVWLPPWý XQGý HLQý$OLTXRWý YRQý FDïý ìýNJý ELVý ]XUý$XIDUEHLWXQJý EHLý ðìåý&ý JHODJHUWï
=XVlW]OLFKýZXUGHQý1XOOSUREHQýõ76ý ýäæñçýøôýYRQýHLQHUýQLFKWýEHKDQGHOWHQý)HOGKlOIWHýJHQRPð
PHQï
7DEHOOHýéïìëã 3UREHQDKPHWHUPLQHýXQGý7URFNHQVXEVWDQ]HQýõ76ôýGHVý)HOGYHUVXFKERGHQV
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ìíýG íæïíæïìääè äçñì
ìæýG ìéïíæïìääè äçñì
ëéýG ëìïíæïìääè äéñé
êìýG ëåïíæïìääè äêñè
éïæïêý3UREHQDXIDUEHLWXQJ
'LHý3UREHQýZXUGHQýH[WUDKLHUWñýZLHý]XYRUýLPý%DWFKYHUVXFKýõ.DSLWHOýéïçôýEHVFKULHEHQïý$XIDUð
EHLWXQJHQýHUIROJWHQýPLWýGHQý0HWKRGHQý6)(ñý6FKWWHOH[WUDNWLRQýXQGý6R[KOHWï
9RUDEý ZXUGHQý LQý =XVDW]YHUVXFKHQý GLHý :)5ý XQGý %HVWLPPXQJVJUHQ]HQý GHUý 6)(ðý XQGý GHU
6FKWWHOPHWKRGHý HUPLWWHOWïý 'LHVHý ZXUGHQý LQý $QOHKQXQJý DQý GLHý EHUHLWVý EHVFKULHEHQHQ
%DWFKYHUVXFKHýGXUFKJHIKUWïý+LHU]XýZXUGHQý%RGHQSUREHQýõOV8ôýLQýGHQý.RQ]HQWUDWLRQVVWXIHQ
íñíìñýíñìñýíñèýXQGýìýPJîNJýGRWLHUWýXQGýDXIJHDUEHLWHWï
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éïåý8QWHUVXFKXQJHQý]XUý)UHLVHW]XQJýQLFKWðH[WUDKLHUEDUHUý5FNVWlQGH
éïåïìý%DWFKYHUVXFKHýPLWýìé&ðPDUNLHUWHQý360ð:LUNVWRIIHQ
%HLý GHQý KLHUý GXUFKJHIKUWHQý%DWFKYHUVXFKHQýPLWý ìé&ðPDUNLHUWHQý:LUNVWRIIHQý õ$WUD]LQñý )HQð
SURSLPRUSKñýFLVðýXQGýWUDQVð$OGLPRUSKôýZDUýHVýLQý*HJHQVDW]ý]Xý+g6&+(1ýõìääæôýXQGý672&.ð
0$,(5ýõìääçôýQLFKWýGDVý=LHOñý$XVVDJHQýEHUýGDVý$EEDXYHUKDOWHQýGHUýHLQ]HOQHQý:LUNVWRIIHý]X
JHZLQQHQïý9LHOPHKUýVWDQGýGLHýJH]LHOWHý%LOGXQJýYRQýQLFKWðH[WUDKLHUEDUHQý5FNVWlQGHQýLPý%Rð
GHQýLPý9RUGHUJUXQGïý'LHVHý5FNVWlQGHýZXUGHQýGDQQýPLWýGHQýXQWHUVFKLHGOLFKHQý([WUDNWLRQVð
YHUIDKUHQýDXIJHDUEHLWHWýXQGýGHUHQý([WUDNWLRQVHIIL]LHQ]ýYHUJOHLFKHQGýJHJHQEHUJHVWHOOWï
(VýZXUGHQýMHZHLOVý]ZHLý9HUVXFKHýIUýGLHý:LUNVWRIIHý)HQSURSLPRUSKñý$WUD]LQñýFLVðýXQGýWUDQVð
$OGLPRUSKýDQJHVHW]Wïý'LHýLQýGLHVHUý$UEHLWýGXUFKJHIKUWHQý9HUVXFKHýZXUGHQýLQý$QOHKQXQJýDQ
GLHýYRQý672&.0$,(5ý õìääçôýGXUFKJHIKUWïý+LHU]XýZXUGHý MHZHLOVýëèýJý%RGHQýDXVý1HXHQNLUð
FKHQýõWRQLJHUý6FKOXIIôñýGHUý]XYRUýDXIýáýëýPPýJHVLHEWýXQGýDXIýéíýøýPD[LPDOHý:DVVHUNDSD]LWlW
HLQJHVWHOOWýZRUGHQýZDUýõ6&+,1.(/ýHWýDOïñýìäåçôñýLQýJHVFKORVVHQHý$SSDUDWXUHQýHLQJHEUDFKWñýPLW
MHZHLOVýHLQHPýìé&ðPDUNLHUWHQý:LUNVWRIIýXQGýPLWWHOVý HLQHUý(SSHQGRUIð3LSHWWHýP|JOLFKVWý IHLQð
YHUWHLOWý GRWLHUWïý 1DFKý JUQGOLFKHUý 'XUFKPLVFKXQJý ZXUGHQý GLHý $QVlW]Hñý DEZHLFKHQGý YRQ
6&+,1.(/ýHWýDOïýõìäåçôñýEHLýêíýrýìý&ý LPý'XQNHOQýëåý7DJHý LQNXELHUWïý'LHýHLQJHVHW]WHQý6XEð
VWDQ]PHQJHQýRULHQWLHUWHQýVLFKýDQýGHUýSUD[LVEOLFKHQý$XIZDQGPHQJHýGHUý360ð:LUNVWRIIHïý'LH
6WDUWDNWLYLWlWHQýVLQGýLQý7DEHOOHýéïìêýDXIJHIKUWï
7DEHOOHýéïìêã 6WDUWDNWLYLWlWHQý>%T@ýGHUý:LUNVWRIIHýLQýGHQý%DWFKYHUVXFKHQ
)HQSURSLPRUSK $WUD]LQ FLVð$OGLPRUSK WUDQVð$OGLPRUSK
6WDUWDNWLYLWlWý>%T@ ççäçí åçëäæ çìåíí éæéìí
%HLýGHUýIUýGLHVHý9HUVXFKHýYHUZHQGHWHQýJHVFKORVVHQHQý$SSDUDWXUýKDQGHOWýHVýVLFKýXPýGLHýYRQ
5h&.(57ý õìääæôý PRGLIL]LHUWHý 2(&'ð$SSDUDWXUý õ$EELOGXQJý éïìôïý 6LHý EHVWHKWý DXVý HLQHP
êííýP/ý(UOHQPH\HUNROEHQñýGHUýPLWýHLQHPýLQWHUQHQý*HIlýDXVJHVWDWWHWý LVWñýGDVý.DOLXPK\GURð
[LGO|VXQJý õ.2+ôý ]XUý $EVRUSWLRQý GHVý GXUFKý 0LQHUDOLVDWLRQý IUHLJHVHW]WHQý ìé&2ëý EHLQKDOWHW
õ.(51(<ýXQGý.217621ñýìäæçâý*87+ñýìäåíñý2(&'ñýìäåìôïý'LHý.2+ð/|VXQJýZXUGHý LQý$Eð
VWlQGHQý YRQý æý7DJHQý ]XUý%HVWLPPXQJý GHUý0LQHUDOLVDWLRQVUDWHý EHUý GDVý (LQODYHQWLOý DXVJHð
WDXVFKWïý'LHýHQWQRPPHQHý/|VXQJýZXUGHýLQý]ZHLý7HLOHý]XýìýXQGýæýP/ýDXIJHWHLOWýXQGýGHUý9HUð
ODXIýGHUý0LQHUDOLVDWLRQýEHUýGHQýJHVDPWHQý3UREHQDKPH]HLWUDXPýPLWWHOVý/6&ýEHVWLPPWïý'LH
$XIWHLOXQJýGHUý/|VXQJýLQý]ZHLý9ROXPLQDýZXUGHýGXUFKJHIKUWñýGDýIUýGHQý]XJHVHW]WHQý&RFNWDLO
EHVWLPPWHý 0LVFKXQJVYHUKlOWQLVVHý Q|WLJý VLQGñý EHLý GHQHQý GLHý 0HVVXQJý KLQUHLFKHQGý JHQDX
GXUFKJHIKUWýZHUGHQýNDQQïý%HLý=XJDEHý]XýìýP/ý.2+ð/|VXQJýELOGHWýVLFKýHLQHýNODUHý/|VXQJñ
ZlKUHQGýVLFKýEHLýæýP/ýHLQý*HOýELOGHWïý'LHý*HQDXLJNHLWýGHUý0HVVXQJHQýZXUGHýGXUFKý9HUJOHLFK
GHUý(UJHEQLVVHýIUýEHLGHý%HUHLFKýDEJHVLFKHUWï
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$EELOGXQJýéïìã 0RGLIL]LHUWHý2(&'ð$SSDUDWXUýõ5h&.(57ñýìääæô
8PýGHQý/XIWDXVWDXVFKý]XýJHZlKUOHLVWHQýXQGýDHUREHý%HGLQJXQJHQýVLFKHU]XVWHOOHQñýZXUGHQý]Xð
VlW]OLFKýEHLýMHGHUý.2+ð(QWQDKPHýMHZHLOVýêííýP/ý/XIWýPLWýHLQHUý6SULW]HýLQýGLHý9HUVXFKVDSSDð
UDWXUýJHGUFNWïý'DEHLýZXUGHýGLHýDXVýGHUý$SSDUDWXUýDXVWUHWHQGHý/XIWýEHUý$NWLYNRKOHýJHOHLWHWñ
XPý IOFKWLJHý 6XEVWDQ]HQý ]Xý DGVRUELHUHQý XQGý EHLý GHUý (UVWHOOXQJý HLQHUý YROOVWlQGLJHQý %LODQ]
GXUFKý$QDO\VHýGHUý$NWLYNRKOHý]XýEHUFNVLFKWLJHQïý$Pý(QGHýGHVý9HUVXFKV]HLWUDXPVýZXUGHQ
GLHý3UREHQýELVý]XUý$XIDUEHLWXQJýEHLýðëíý&ýJHODJHUWï
éïåïìïìý $XIDUEHLWXQJýPLWWHOVý6XSHUNULWLVFKHUý)OVVLJNHLWVH[WUDNWLRQ
'LHý$XIDUEHLWXQJýYHUOLHIýDQDORJýGHUý LQý.DSLWHOýéïçïìýEHVFKULHEHQHQý0HWKRGHïý(VýZXUGHQýMHð
ZHLOVý$OLTXRWHýYRQýéýJý LQýGLHý([WUDNWLRQVKOVHQýHLQJHZRJHQýXQGýPLWý0HWKRGHý%èíý õ7DEHOð
OHýåïëôýH[WUDKLHUWïý%HLýGLHVHUý6)(ð9DULDQWHýZXUGHýLPý9HUJOHLFKý]XUýRSWLPLHUWHQý0HWKRGHý%(QG
GLHý G\QDPLVFKHý ([WUDNWLRQV]HLWý LPý HUVWHQý 6FKULWWý DXIý çíýPLQý HUK|KWý XQGý HLQHý ]XVlW]OLFKH
6LFKHUKHLWVHOXWLRQýHLQJHVFKDOWHWïý'LHýYLHUý(OXDWHýHLQHUý([WUDNWLRQýZXUGHQýYHUHLQWñý DPý9DNXð
XPURWDWLRQVYHUGDPSIHUý LPý9DNXXPý HLQJHHQJWý XQGýPLWý /|VHPLWWHOý DXIý ìýP/ý DXIJHIOOWïý (LQ
$OLTXRWýGLHVHUý/|VXQJýZXUGHýPLWý6]LQWLOODWLRQVFRFNWDLOýYHUVHW]WýXQGýGLHý5DGLRDNWLYLWlWýPLWWHOV
/6&ýEHVWLPPWïý$OLTXRWHýGHUý([WUDNWLRQVUFNVWlQGHýZXUGHQýLPý2[LGL]HUýYHUEUDQQWýXQGýVRPLW
GLHý.RQ]HQWUDWLRQýDQýQLFKWðH[WUDKLHUEDUHQý5FNVWlQGHQýLPý%RGHQýEHVWLPPWï
$XVWDXVFKýYRQ
.2+ýXQGý/XIW
$NWLYNRKOHILOWHU
$EVRUSWLRQVO|VXQJ
IUýìé&2ë
õíïìý1ý.2+ô
%RGHQ
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éïåïìïëý $XIDUEHLWXQJýPLWWHOVý6FKWWHOH[WUDNWLRQ
1DFKýGHPý$XIWDXHQýZXUGHýGLHýJHVDPWHý%RGHQSUREHýPLWýèíð[ýJý:DVVHUýõ[ý ý:DVVHUJHKDOWýLP
%RGHQôýYHUVHW]WýXQGýPLWýìííýP/ý$FHWRQýìëýKýH[WUDKLHUWýõ6FKWWHOEDQNãýëëíý8îPLQôïý'LHý([ð
WUDNWHýZXUGHQý EHUý HLQHQý%FKQHUWULFKWHUý ILOWULHUWý XQGýPLWý èíýP/ý GHPLQHUDOLVLHUWHPý:DVVHU
XQGýèíýP/ý$FHWRQýQDFKJHVSOWïý'HUý%RGHQýZXUGHýPLWýèíýP/ý$FHWRQýJHZDVFKHQñýIUýäíýPLQ
XQWHUý9DNXXPýJHWURFNQHWýXQGýELVý]XUýZHLWHUHQý%HDUEHLWXQJýõVLHKHý.DSLWHOýéïåïìïéôýEHLýðëíý&
JHODJHUWïý'DVý)LOWUDWýZXUGHýQDFKý=XJDEHý YRQý FDïý ëíýJý1DWULXPFKORULGý HLQHUý)OVVLJî)OVVLJð
9HUWHLOXQJýPLWýìííýP/ý&\FORKH[DQýXQWHUZRUIHQïý1DFKý7URFNQXQJýEHUý1DWULXPVXOIDWýZXUGH
GLHýRUJDQLVFKHý3KDVHýHLQJHHQJWñýPLNURILOWULHUWýXQGýLQýëýP/ý(WK\ODFHWDWýXPJHO|VWïý-Hýèíý/ýGHU
VRýHUKDOWHQHQý/|VXQJHQýZXUGHQýLQýHLQý/6&ð9LDOýSLSHWWLHUWïý1DFKý=XJDEHýYRQýéýP/ý&RFNWDLO
ZXUGHýGLHý$NWLYLWlWýPLWýGHPý/6&ýJHPHVVHQïý'LHý.RQ]HQWUDWLRQýDQýQLFKWðH[WUDKLHUWHQý5FNð
VWlQGHQý LPý%RGHQýZXUGHý GXUFKý9HUEUHQQXQJý LPý2[LGL]HUý XQGý0HVVXQJý GHVý LPý 6]LQWLOODWLð
RQVFRFNWDLOýDEVRUELHUWHQýìé&2ëýPLWWHOVý/6&ýEHVWLPPWï
éïåïìïêý $XIDUEHLWXQJýPLWWHOVý6R[KOHWH[WUDNWLRQ
'LHý([WUDNWLRQýHQWVSUDFKýGHUýLQý.DSLWHOýéïçïêýHUZlKQWHQý0HWKRGHïý(VýZXUGHQýEHLýGHUý([WUDNð
WLRQý YRQý UDGLRDNWLYHQý 3UREHQý DEHUý QXUý ìíýJý %RGHQý HLQJHZRJHQý XQGý DXIý GLHý DQVFKOLHHQGH
*3&ð$XIUHLQLJXQJýYHU]LFKWHWïý'LHýDPý9DNXXPURWDWLRQVYHUGDPSIHUýHLQJHHQJWHQýXQGýPLWý/|ð
VHPLWWHOýDXIýìýP/ýDXIJHIOOWHQý3UREHQýZXUGHQýPLWý&RFNWDLOýYHUVHW]WýXQGýPLWWHOVý/6&ýTXDQWLILð
]LHUWïý'HUýOXIWJHWURFNQHWHý([WUDNWLRQVUFNVWDQGýZXUGHýDXIýQLFKWðH[WUDKLHUWHý5FNVWlQGHýXQWHUð
VXFKWïý+LHU]XýZXUGHQý$OLTXRWHýGHVý%RGHQVý LPý6DXHUVWRIIVWURPýGHVý2[LGL]HUVýYHUEUDQQWýXQG
GLHý.RQ]HQWUDWLRQýGHVýLPý&RFNWDLOýDEVRUELHUWHQýìé&2ëýPLWWHOVý/6&ýEHVWLPPWï
éïåïìïéý 1DFKH[WUDNWLRQýGHVý%RGHQV
'HUýEHUHLWVýPLWý/|VHPLWWHOýH[WUDKLHUWHýXQGýJHWURFNQHWHý%RGHQýDXVýGHUý6FKWWHOH[WUDNWLRQýõ.Dð
SLWHOýéïåïìïëôýZXUGHý HUQHXWý ]ZHLý YHUVFKLHGHQHQý([WUDNWLRQHQý XQWHU]RJHQïý =XPý HLQHQýZXUGH
HLQý$OLTXRWýPLWWHOVý6)(ýõ0HWKRGHý%èíôýH[WUDKLHUWñý]XPýDQGHUHQýZXUGHýHLQHý6R[KOHWH[WUDNWLRQ
GXUFKJHIKUWïý$QKDQGýGLHVHUý8QWHUVXFKXQJHQýZXUGHýJHSUIWñýREýHLQHýHUVFK|SIHQGHý([WUDNWLRQ
PLWWHOVý6FKWWHOH[WUDNWLRQýHUUHLFKWýZXUGHýRGHUýPLWýDQGHUHQý0HWKRGHQýQRFKý]XVlW]OLFKHý5DGLRð
DNWLYLWlWýDXVýGHPý%RGHQýIUHLJHVHW]WýZHUGHQýNRQQWHï
'LHý ([WUDNWLRQý PLWý 6)(ý XQGý DQVFKOLHHQGHý 9HUEUHQQXQJý GHVý ([WUDNWLRQVUFNVWDQGHVý PLW
QLFKWðH[WUDKLHUEDUHQý5FNVWlQGHQýYHUOLHIýDQDORJýGHUýLQý.DSLWHOýéïåïìïìýEHVFKULHEHQHQý0HWKRð
GHQñýGLHý6R[KOHWH[WUDNWLRQýDQDORJýGHUýLQý.DSLWHOýéïåïìïêýEHVFKULHEHQHQý$XIDUEHLWXQJï
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éïäý8PZHOWVFKXW]ñý$UEHLWVVLFKHUKHLWýXQGý$EIDOOHQWVRUJXQJ
'LHýIUýGLHý$XIDUEHLWXQJýYHUZHQGHWHQýRUJDQLVFKHQý/|VHPLWWHOýXQGý6WDQGDUGO|VXQJHQýZXUGHQ
JHVRQGHUWýJHVDPPHOWýXQGýGHUý9HUEUHQQXQJý]XJHIKUWïý'DVý LQýGHUý*3&ýYHUZHQGHWHý/|VHPLWð
WHOJHPLVFKý&\FORKH[DQî(WK\ODFHWDWýìãìý õYîYôýZXUGHýYROOVWlQGLJýYRQýDOOHQý/|VHPLWWHOVWU|PHQ
JHWUHQQWïý 9RUðý XQGý 1DFKODXIIUDNWLRQHQñý 6SOO|VXQJHQý VRZLHý GDVý DPý 9DNXXPURWDWLRQVYHUð
GDPSIHUýYRQýGHQý$QDO\WIUDNWLRQHQýDEJH]RJHQHý/|VHPLWWHOJHPLVFKýZXUGHQýJHVRQGHUWýJHVDPð
PHOWýXQGýGXUFKý5HNWLILNDWLRQýJHUHLQLJWïý'DVýGDEHLýHUKDOWHQHý$]HRWURSý&\FORKH[DQî(WK\ODFHWDW
ééãèçýõYîYôýZXUGHýGXUFKý=XJDEHýHLQHUýHQWVSUHFKHQGHQý0HQJHýYRQý&\FORKH[DQýDXIýHLQý9ROXð
PHQYHUKlOWQLVýYRQýìãìýHLQJHVWHOOWýXQGýNRQQWHýGDQDFKýZLHGHUýXQHLQJHVFKUlQNWýIUýUFNVWDQGVð
DQDO\WLVFKHý8QWHUVXFKXQJHQýYHUZHQGHWýZHUGHQýõ%,771(5ýHWýDOïñýìääêôïý$FHWRQñýGDVý]XPý6Sð
OHQýYRQý*ODVJHUlWHQýYHUZHQGHWýZXUGHñýZXUGHýJHVRQGHUWýJHVDPPHOWýXQGýDOVý³WHFKQLVFKHV¦ý/|ð
VHPLWWHOýIUýDOOJHPHLQHý5HLQLJXQJV]ZHFNHýHLQJHVHW]Wï
%HLýGHUý9HUZHQGXQJýYRQý'LFKORUPHWKDQýDOVý/|VHPLWWHOýZDUýEHVRQGHUVýGDUDXIý]XýDFKWHQñýGD
NHLQHý6SXUHQýGHUýFKORULHUWHQý9HUELQGXQJýLQVý$EZDVVHUýJHODQJWHQýõ*816&+(5$ýHWýDOïñýìääëôï
'HVKDOEýZXUGHýEHLPý$EURWLHUHQýGLHVHVý/|VHPLWWHOVýVWlQGLJýEHUSUIWñýGDýGLHý.KOIDOOHQýPLW
IOVVLJHPý6WLFNVWRIIýJHIOOWýZDUHQïý'DVýNRQGHQVLHUWHý'LFKORUPHWKDQýZXUGHýHQWVRUJWï
%HLý GHQý DQIDOOHQGHQý IHVWHQý$EIlOOHQý KDQGHOWHý HVý VLFKý LQý HUVWHUý /LQLHý XPýPLWý1DWULXPVXOIDWñ
6HHVDQGýRGHUý+\GURPDWUL[ýYHUPLVFKWHQý%RGHQýRGHUý1DWULXPVXOIDWïý1DFKýGHPý$EGDPSIHQýDQð
KDIWHQGHUý /|VHPLWWHOUHVWHý XQWHUý GHPý $E]XJñý ZXUGHQý GLHVHý )HVWVWRIIHý JHPHLQVDPý PLWý GHP
+DXVPOOýHQWVRUJWïý'LHýEHLPý6LHEHQýGHUýXQWHUVXFKWHQý%|GHQýYHUEOLHEHQHQý)UDNWLRQHQý!ýëýPP
VRZLHý GLHý QLFKWý YHUZHQGHWHQý %RGHQSUREHQý ZXUGHQý ZLHGHUý DQý GLHý MHZHLOLJHQý (QWQDKPHRUWH
]XUFNJHEUDFKWïý:lULJHý3KDVHQý DXVý GHUý)OVVLJî)OVVLJð9HUWHLOXQJýZXUGHQý VRUJIlOWLJý XQWHU
GHPý$E]XJýLPý6WLFNVWRIIVWURPýDXVJHVWULSSWýXQGýDQVFKOLHHQGýEHUýGLHý.DQDOLVDWLRQýHQWVRUJWï
%HLýGHUý$UEHLWýPLWý5DGLRWUDFHUQýZXUGHñýXPýGLHýDQIDOOHQGHQý6RQGHUDEIlOOHý]XýPLQLPLHUHQñýVWHWV
GDUDXIý JHDFKWHWñý GLHý HLQJHVHW]WHý 5DGLRDNWLYLWlWý VRý JHULQJýZLHýP|JOLFKý ]Xý KDOWHQïý *UXQGODJH
VRZRKOýIUý$UEHLWVVFKXW]PDQDKPHQýEHLPý$UEHLWHQýPLWýìé&ðPDUNLHUWHQý6XEVWDQ]HQýDOVýDXFK
IUýGLHý(QWVRUJXQJýHQWVSUHFKHQGHUý$EIlOOHýZDUHQýGLHý6WUDKOHQVFKXW]YHURUGQXQJýõ6WUO6FK9ôýLQ
LKUHUý)DVVXQJýYRQýìäåäñýGLHýJHZHUEHDXIVLFKWOLFKHý8PJDQJVJHQHKPLJXQJýXQGýGLHýEHVRQGHUH
6WUDKOHQVFKXW]DQZHLVXQJý GHVý ,QVWLWXWVý IUý gNRORJLVFKHý &KHPLHý XQGý $EIDOODQDO\WLNý GHUý 78
%UDXQVFKZHLJñýGLHýDXIýGHQýDOOJHPHLQHQý*UXQGODJHQýGHVý6WUDKOHQVFKXW]HVýEDVLHUWï
/|VXQJHQý XQGý )HVWVWRIIHý ZXUGHQý DOVý UDGLRDNWLYHý $EIlOOHý JHVRQGHUWý EHKDQGHOWñý ZHQQý GHUHQ
$NWLYLWlWýìñçæý%TîP/ýE]Zïýìñçæý%TîJýEHUVFKULWWïý8PýGHQý$XVWUDJýYRQý5DGLRDNWLYLWlWýEHUýGLH
.DQDOLVDWLRQý]XýYHUPHLGHQñýZXUGHQýDOOHýPLWý5DGLRWUDFHUQýLQý.RQWDNWýJHNRPPHQHQýZlULJHQ
/|VXQJHQý DOVý HQWVSUHFKHQGý NRQWDPLQLHUWý HLQJHVWXIWïý %UHQQEDUHý RUJDQLVFKHý /|VHPLWWHOý VRZLH
IHVWHýXQGýZlULJHý3UREHQýXQGý3UREHQYLDOVýZXUGHQýJHWUHQQWý LQýGDIUýYRUJHVHKHQHQý%HKlOWHUQ
JHVDPPHOWïý 'LHVHý$EIlOOHýZXUGHQý HQWVSUHFKHQGý GHQý$XIODJHQý GHVý 6WDDWOLFKHQý*HZHUEHDXIð
VLFKWVDPWHVý DQý GLHý)Dïý$PHUVKDPý%XFKOHUñý GLHý EHUý HLQHý DWRPUHFKWOLFKHý*HQHKPLJXQJý YHUð
IJWñý]XUý(QWVRUJXQJýEHUJHEHQï
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èý (UJHEQLVVHýXQGý'LVNXVVLRQ
èïìý(QWZLFNOXQJýHLQHUýOHLVWXQJVIlKLJHQý6)(ð0HWKRGH
'DVý+DXSW]LHOýGLHVHUý$UEHLWýZDUýHVñýGLHý(LQVDW]P|JOLFKNHLWýGHUý6)(ýLQýGHUý$QDO\WLNýYRQý360
LQý%|GHQýKHUDXV]XDUEHLWHQïý$EELOGXQJýèïìýYHUGHXWOLFKWñýGDýGLHý6)(ýDOVý$OWHUQDWLYHý]XýGHQ
NRQYHQWLRQHOOHQý ([WUDNWLRQVWHFKQLNHQýZLHý 6FKWWHOðý XQGý 6R[KOHWH[WUDNWLRQý ]Xý VHKHQý LVWïý ,P
*HJHQVDW]ý]XUý6FKWWHOðýXQGý6R[KOHWH[WUDNWLRQýNDQQýEHLý9HUZHQGXQJýGHUý6)(ýDXIýHLQý&OHDQð
XSýYHU]LFKWHWýZHUGHQïý'LHý3UREHQH[WUDNWHýN|QQHQñýZLHýVSlWHUý LQý.DSLWHOýèïéýGDUJHOHJWýZLUGñ
GLUHNWýGHUýJDVFKURPDWRJUDSKLVFKHQý%HVWLPPXQJý]XJHIKUWýZHUGHQï
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.DSLWHOý éïìïìý EHVFKULHEHQHQý DXVJHZlKOWHQý 360ð:LUNVWRIIHý H[WUDKLHUWý ZHUGHQý N|QQHQïý ,P
5DKPHQýGHUý0HWKRGHQHQWZLFNOXQJýZXUGHQýQHEHQýGHUý9DULDWLRQýGHVý&2ëð)OXVVHVýGHUý(LQIOX
GHUý([WUDNWLRQVWHPSHUDWXUñýGHVý'UXFNHVýXQGýGHUý([WUDNWLRQVGDXHUýDOVýJHUlWHEHGLQJWHý3DUDPHð
WHUýJHWHVWHWïý=XVlW]OLFKýZXUGHý GHUý(LQIOXý YHUVFKLHGHQHUý0RGLILHUý VRZLHý GLHý(LJQXQJýXQWHUð
VFKLHGOLFKHUý7UDSð$GVRUEHQWLHQýXQGý(OXHQWHQýXQWHUVXFKWïý'DUEHUýKLQDXVýZXUGHý GLHý([WUDNð
WLRQVHIIL]LHQ]ý LQý$EKlQJLJNHLWý YRQý%RGHQ]XVDPPHQVHW]XQJý XQGý:DVVHUJHKDOWý HUPLWWHOWïý =X
GLHVHPý=ZHFNýZXUGHQý=XVDW]YHUVXFKHýPLWýGUHLýXQWHUVFKLHGOLFKHQý%|GHQýVRZLHý6HHVDQGýXQG
)LOWHUSDSLHUýLQýXQWHUVFKLHGOLFKHQý.RQ]HQWUDWLRQVVWXIHQýGXUFKJHIKUWï
èïìïìý$XVZLUNXQJHQýGHVý&2ëð)OXVVHV
$OVýHUVWHUý3DUDPHWHUýZXUGHýGHUý&2ëð)OXýPRGLIL]LHUWïý%HLýGHUý5HGX]LHUXQJýGHUý&2ëð)OXUDWH
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:LUNVWRIIHý]XýEHREDFKWHQïý,Qý=XVDW]YHUVXFKHQýPLWýVFKOXIILJHPý6DQGýõ1:ôýODJHQýGLHý:)5ýEHL
äìýE]ZïýäíýøýXQGýPLWýWRQLJHPý6FKOXIIýõ1.ôýEHLýçæýøýE]Zïýæëýøïý'LHýHLQ]HOQHQý(UJHEQLVVH
VLQGýLQý7DEHOOHýèïìýDXIJHIKUWïý(VýZLUGýGHXWOLFKñýGDýGLHý9DULDWLRQýGHVý&2ëð)OXVVHVýLQýGLHVHP
%HUHLFKýNHLQHQýGLUHNWHQý(LQIOXýDXIýGLHý([WUDNWLRQVDXVEHXWHýKDWïý'DýPLWýUHGX]LHUWHUý)OXUDWH
NHLQHýEHGHXWVDPHýbQGHUXQJý LQýGHUý([WUDNWLRQVDXVEHXWHýHU]LHOWýZHUGHQýNRQQWHñýGHXWHWýGLHVHV
GDUDXIýKLQñýGDýGLHVHýGXUFKýGLHý.LQHWLNýGHVý7UDQVSRUWVýGHUýJHEXQGHQHQý$QDO\WHQýYRQýGHUý0Dð
WUL[ýLQýGDVý([WUDNWLRQVPLWWHOýEHVWLPPWýZXUGHýõ+$:7+251(ýHWýDOïñýìääêñýìääèâý%2:$'7ýHWýDOïñ
ìääèôïý8QWHUVXFKXQJHQýYRQý%$51$%$6ýHWýDOïýõìääéýôýXQGý$6+5$)ð.+25$66$1,ýHWýDOïýõìääëôñ
EHLýGHQHQýHEHQIDOOVý([WUDNWLRQHQýPLWýXQWHUVFKLHGOLFKHQý)OXUDWHQýGXUFKJHIKUWýZXUGHQñýHUJDð
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7DEHOOHýèïìã :)5ý >ø@ý GHUý (&'ðGHWHNWLHUEDUHQý :LUNVWRIIHý DXVý =XVDW]YHUVXFKHQ
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'HOWDPHWKULQ åí ëí ìíí
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7ULDOODW åí å åå
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'HOWDPHWKULQ æå ìè äê
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/LQGDQ èè ìå æê
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)HQYDOHUDW èå ìí çå
'HOWDPHWKULQ èè ìê çå
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QïQïý ýQLFKWýQDFKZHLVEDU
$XVýGHQý(UJHEQLVVHQýGHUý=XVDW]YHUVXFKHýZLUGýGHXWOLFKñýGDýDXVýWRQLJHPý6FKOXIIýõ1.ôýLPýHUð
VWHQý([WUDNWLRQVVFKULWWýZHQLJHUý$QDO\WHQý IUHLJHVHW]WýZXUGHQýDOVýDXVý VFKOXIILJHQý6DQGý õ1:ôï
'DVý VSLHJHOWý VLFKý DXFKý GDULQýZLGHUñý GDý EHLý GLHVHUý%RGHQDUWý GXUFKJlQJLJý ìíðëíýøýDOOHUý GRð
WLHUWHQý$XVJDQJVYHUELQGXQJHQýHUVWýLPý([WUDNWýGHVý]ZHLWHQý([WUDNWLRQVVFKULWWHVýJHIXQGHQýZXUð
GHQïý:HLWHUHý8QWHUVXFKXQJHQý]XPý([WUDNWLRQVYHUKDOWHQýVLQGýLQý.DSLWHOýèïìïçýDXIJHIKUWï
èïìïëý(LQIOXýYRQý&2ëð'LFKWHýXQGý([WUDNWLRQVGDXHU
'LHý(UK|KXQJýGHUý&2ëð'LFKWHýLPýHUVWHQý([WUDNWLRQVVFKULWWýõ0HWKRGHý%íêñý$QKDQJôýYRQýíñæí
DXIý íñåæýJîP/ý XQGý GLHý9HUOlQJHUXQJý GHUý VWDWLVFKHQý XQGý G\QDPLVFKHQý ([WUDNWLRQV]HLWý XPý ê
E]ZïýìíýPLQý IKUWHQýYRUý DOOHPýEHLýGHQý=XVDW]YHUVXFKHQýPLWý WRQLJHPý6FKOXIIý ]Xý HLQHPý$Qð
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3UREH ìïý([WUDNWLRQ ëïý([WUDNWLRQ JHVDPW
1:è
/LQGDQ äì QïQï äì
7ULDOODW äí QïQï äí
3DUDWKLRQ åç QïQï åç
)HQYDOHUDW ææ QïQï ææ
'HOWDPHWKULQ ää QïQï ää
1.æ
/LQGDQ æê ìí åê
7ULDOODW èå ìè æê
3DUDWKLRQ æê ìê åç
)HQYDOHUDW åí ìê äê
'HOWDPHWKULQ æé ìê åæ
QïQïý ýQLFKWýQDFKZHLVEDU
,QVEHVRQGHUHý LVWý HLQý$QVWLHJý GHUý:)5ý LPý HUVWHQý([WUDNWLRQVVFKULWWý ]Xý EHREDFKWHQïý ,Pý9HUð
JOHLFKý]XPý9HUVXFKý1.êýZXUGHýLQý9HUVXFKý1.æýIUýGHQý:LUNVWRIIý/LQGDQýGLHý:)5ýLPýHUð
VWHQý6FKULWWýYRQýèèýøýDXIýæêýøýXQGýIUý7ULDOODWýYRQýêåýøýDXIýèåýøýYHUEHVVHUWïý$XFKýKLHUýZDU
]XýEHREDFKWHQñýGDýEHLýGHQý3UREHQýPLWýWRQLJHPý6FKOXIIýHLQýQLFKWý]XýYHUQDFKOlVVLJHQGHUý$QWHLO
YRQýìíðìèýøýGHUý$QDO\WHQýHUVWýLPý]ZHLWHQý([WUDNWLRQVVFKULWWýIUHLJHVHW]WýZXUGHïý'DJHJHQýZXUð
GHýDXIJUXQGýGHUýJHlQGHUWHQý([WUDNWLRQVEHGLQJXQJHQýEHLý3UREHQýPLWýVFKOXIILJHPý6DQGýõ1:èô
GHUý JHVDPWHý H[WUDKLHUWHý $QWHLOý EHUHLWVý LPý (OXDWý GHVý HUVWHQý 6FKULWWHVý ZLHGHUJHIXQGHQïý (LQ
JOHLFKDUWLJHUý$QVWLHJýGHUý([WUDNWLRQVDXVEHXWHýGXUFKý'LFKWHHUK|KXQJýZXUGHýXïýDïýYRQý/2&.(
õìääêôýEHREDFKWHWïý'XUFKý(UK|KXQJýGHUý'LFKWHýYRQýíñéýJîP/ýDXIýíñåýJîP/ýVWLHJýGRUWýGLHý:)5
YRQýæçýDXIýåêýøýDQñýEHLýJOHLFK]HLWLJýYHUEHVVHUWHUý5HSURGX]LHUEDUNHLWïý*HQHUHOOýLVWýIUý360ýGLH
7HQGHQ]ý ]Xý EHREDFKWHQñý GDý EHLý JU|HUHQý ([WUDNWLRQVPLWWHOGLFKWHQý K|KHUHý ([WUDNWLRQVDXVð
EHXWHQýHU]LHOWýZHUGHQýõ61<'(5ýHWýDOïñýìääêôï
èïìïêý(LQVDW]ýYRQýRUJDQLVFKHQý/|VHPLWWHOQýDOVý0RGLILHU
'DVýIUýGLHý6)(ýPHLVWJHEUDXFKWHý([WUDNWLRQVPLWWHOý&2ëýLVWýUHODWLYýXQSRODUýXQGýGDKHUýHLQýJHð
HLJQHWHVý/|VHPLWWHOý IUýGLHý([WUDNWLRQýYRQýQLFKWðý ELVý OHLFKWðSRODUHQý6XEVWDQ]HQïý'DVý3RODULð
WlWVVSHNWUXPýGHUýLPý*HEUDXFKýEHILQGOLFKHQý360ð:LUNVWRIIHýKDWýVLFKýDOOHUGLQJVýLPý/DXIHýGHU
-DKUHýYHUlQGHUWïý(VýZXUGHQýYLHOHýSRODUHýIXQNWLRQHOOHý*UXSSHQýHLQJHIKUWñýGLHýVHKUýIHVWHý%LQð
GXQJHQýPLWýGHUý0DWUL[ý%RGHQýHLQJHKHQïý(LQHý([WUDNWLRQýGLHVHUý:LUNVWRIIHýLVWýGDKHUýHUVFKZHUWï
'DVý([WUDNWLRQVPLWWHOýPXýVWlUNHUHý:HFKVHOZLUNXQJHQýPLWýGHUý0DWUL[ýHLQJHKHQýDOVýGLHý$QDð
O\WHQñý VRý GDý OHW]WHUHý OHLFKWHUý YRQý GHUý 0DWUL[ý GHVRUELHUWý XQGý LPý ([WUDNWLRQVPLWWHOý JHO|VW
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YRUKDQGHQý VLQGý õ+g)/(5ñýìääéôïý'DPLWýJHKWý HUý ]XPýHLQHQý:HFKVHOZLUNXQJHQýPLWý GHPý([ð
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0HWKDQROýDOVý0RGLILHUýNRQQWHýEHLýJHDOWHUWHQý%RGHQSUREHQýGLHý([WUDNWLRQVDXVEHXWHýHUKHEOLFK
YHUEHVVHUWýZHUGHQýõ&$0(/ýHWýDOïñýìääèôïý0HWKDQROýLVWýDXFKýEHLýSKHQROLVFKHQý.RPSRQHQWHQýGHU
DPýEHVWHQýJHHLJQHWHý0RGLILHUïý'DVýOlWýVLFKýGDGXUFKýHUNOlUHQñýGDýHVýVHKUýHIIHNWLYHý:HFKVHOð
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éåðåéýøý HLQKHUïý ,QVJHVDPWý EHWUDFKWHWý UHVXOWLHUWý DXVý GHPý èðSUR]HQWLJHQý0RGLILHUHLQVDW]ý HLQH
9HUEHVVHUXQJýGHUý([WUDNWLRQVHIIL]LHQ]ýXQGýGDPLWýYHUEXQGHQýHLQHý(UK|KXQJýGHUý:)5ï
=XUý hEHUSUIXQJý GHUý ([WUDNWLRQVHIIL]LHQ]ý GHUý RSWLPLHUWHQý 0HWKRGHý ZXUGHý GLHVHý DP
6WRIIVSHNWUXPýGHVý LQý.DSLWHOýèïéýEHVFKULHEHQHQý)HOGYHUVXFKHVý õ)HQSURSLPRUSKñý3LULPLFDUEñ
3DUDWKLRQýXQGý3DUDWKLRQðPHWK\OôýEHUSUIWïý'LHý(UJHEQLVVHýGLHVHUý=XVDW]YHUVXFKHýVLQGýLQý7Dð
EHOOHýèïéý DXIJHIKUWïý(Vý LVWý ]XýEHREDFKWHQñýGDýGLHý:)5ý LPý%RGHQý IUý)HQSURSLPRUSKýXQG
3LULPLFDUEýPLWýæèýXQGýæíýøýõVý ýäýøýðý)30ñýVý ýèýøýðý3,5ýôýQLHGULJHUýVLQGýDOVýIUý3DUDWKLRQð
PHWK\Oýõ [ ý ýäëýøñýVý ýäýøôýXQGý3DUDWKLRQýõ [ ý ýäåýøñýVý ýéýøôïý9HUJOHLFKHQGHý8QWHUVXFKXQð
JHQýPLWý=XVDW]YHUVXFKHQý]Xý)LOWHUSDSLHUýNRQQWHQýGLHVHý7HQGHQ]ý QLFKWý EHVWlWLJHQïý'LHý:)5
IUý)HQSURSLPRUSKýXQGý3LULPLFDUEýODJHQýKLHUýEHLýäéýXQGýìíëýøýõ'RSSHOEHVWLPPXQJHQôïý'LH
QLHGULJHQý:)5ýEHLý=XVDW]YHUVXFKHQýPLWý%RGHQý ODVVHQý DXIý VXEVWDQ]VSH]LILVFKHý:HFKVHOZLUð
NXQJHQýYRQý)HQSURSLPRUSKýXQGý3LULPLFDUEýPLWýGHUý7RQðýRGHUý+XPLQVWRIIIUDNWLRQýVFKOLHHQï
(VýNRPPWýKLHUEHLý]XýVWlUNHUHQýVRUSWLYHQý(IIHNWHQýDOVýEHLýGHUý9HUZHQGXQJýYRQý)LOWHUSDSLHUï
7DEHOOHýèïéã :)5ý>ø@ýYRQý13'ðGHWHNWLHUEDUHQý:LUNVWRIIHQýDXVý=XVDW]YHUVXFKHQýPLW
%RGHQýõQ ëôýXQGý)LOWHUSDSLHUýõQ éôýõèýøý0H2+ô
:LUNVWRII )LOWHUSDSLHU %RGHQ
)HQSURSLPRUSK äé æèýrýä
3LULPLFDUE ìíë æíýrýè
3DUDWKLRQðPHWK\O ìëé äëýrýè
3DUDWKLRQ ìëí äåýrýé
9DULDWLRQýGHVý0RGLILHUV
8PýGDVý([WUDNWLRQVYHUKDOWHQýGHUý360ð:LUNVWRIIHýEHLý9HUZHQGXQJýYHUVFKLHGHQHUý0RGLILHUý]X
EHUSUIHQñý ZXUGHQý YHUJOHLFKHQGHý8QWHUVXFKXQJHQýPLWý $FHWRQñý Qð+H[DQý XQGý0HWKDQROý DOV
=XVDW]ý]Xý&2ëýXQGýPLWýYLHUýXQWHUVFKLHGOLFKHQý0DWUL]HVýGXUFKJHIKUWïý$Pý%HLVSLHOýGHVýOHKPLð
JHQýVDQGLJHQý6FKOXIIVýVLQGýLQý$EELOGXQJýèïëýGLHý(UJHEQLVVHýIUýIQIýDXVJHZlKOWHý:LUNVWRIIH
LQý0HWKRGHQýPLWý XQGý RKQHý0RGLILHUý H[HPSODULVFKý GDUJHVWHOOWïý %HLý 9HUZHQGXQJý YRQý QLFKWð
PRGLIL]LHUWHPý&2ëýZDUýGLHý([WUDNWLRQVNUDIWýIUýGLHý360ð:LUNVWRIIHýQLFKWýDXVUHLFKHQGïý:lKð
UHQGý)HQSURSLPRUSKýXQGý3LULPLFDUEýLQýGHQý(OXDWHQýQLFKWý]XýGHWHNWLHUHQýZDUHQñýZXUGHQý3DUDð
WKLRQñý7ULDOODWýXQGý)HQYDOHUDWýQXUý]XýçåðåèýøýZLHGHUJHIXQGHQïý'LHý9HUZHQGXQJýYRQýQð+H[DQ
DOVý0RGLILHUýNRQQWHýGLHý([WUDNWLRQVDXVEHXWHýOHGLJOLFKýEHLý3DUDWKLRQýõ37(ôýDXIýäéýøýHUK|KHQï
)UýDOOHýDQGHUHQý:LUNVWRIIHýHUJDEHQýVLFKýGXUFKýGHQý=XVDW]ýYRQý+H[DQýNHLQHýSRVLWLYHQý$XVð
ZLUNXQJHQïý %HLý GHUý 9HUZHQGXQJý YRQý$FHWRQý DOVý0RGLILHUý NRQQWHý GLHý:)5ý IUý 3LULPLFDUE
(5*(%1,66(ý81'ý',6.866,21 éæ
õ3,5ôýDXIýèæýøýHUK|KWýZHUGHQñý)HQSURSLPRUSKýõ)30ôýZXUGHýDEHUýZHLWHUKLQýQLFKWýGHWHNWLHUWï
%HLý9HUZHQGXQJýYRQýèýøý0HWKDQROýDOVý0RGLILHUýNRQQWHQý:)5ý]ZLVFKHQýåìýXQGýìíäýøýIU
DOOHýKLHUýDXVJHZlKOWHQý360ð:LUNVWRIIHýHU]LHOWýZHUGHQïý0LWýGHQý8QWHUVXFKXQJHQýNRQQWHýEHð
OHJWýZHUGHQñýGDý0HWKDQROýGHUýDPýEHVWHQýJHHLJQHWHý0RGLILHUýLVWï
RKQHý0RGLILHU òý+H[DQ òý$FHWRQ òý0HWKDQRO
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$EELOGXQJýèïëã :)5ý>ø@ýDXVJHZlKOWHUý360ð:LUNVWRIIHýDXVý=XVDW]YHUVXFKHQý]Xý)$/ð
%RGHQ
=XVlW]OLFKý ]Xý GHQý 9HUVXFKHQý PLWý OHKPLJHPý VDQGLJHPý 6FKOXIIý ZXUGHQý =XVDW]YHUVXFKHý PLW
VFKOXIILJHPý6DQGñýWRQLJHPý6FKOXIIýXQGý6HHVDQGýPLWý(&'ðýXQGý13'ðGHWHNWLHUEDUHQý:LUNVWRIð
IHQý GXUFKJHIKUWïý'LHý(UJHEQLVVHý GLHVHUý ([WUDNWLRQHQý VLQGý LQý7DEHOOHý èïèý ]XVDPPHQJHIDWï
$XVý GLHVHUý 7DEHOOHý ZLUGý HUVLFKWOLFKñý GDý DXFKý KLHUý PLWý GHPý :HFKVHOý GHVý 0RGLILHUVý YRQ
0HWKDQROýDXIýQð+H[DQýRGHUý$FHWRQýNHLQHý6WHLJHUXQJýGHUý([WUDNWLRQVHIIL]LHQ]ýHLQKHUJHKWïý'LH
(UJHEQLVVHý IUý GLHý ([WUDNWLRQý PLWý +H[DQðPRGLIL]LHUWHPý &2ëý ODJHQý IUý DOOHý (&'ð
GHWHNWLHUEDUHQý6XEVWDQ]HQý õ/LQGDQñý7ULDOODWñý )HQYDOHUDWñý'HOWDPHWKULQý XQGý 3DUDWKLRQôý ELVý ]X
èíýøýXQWHUýGHQHQýPLWý0HWKDQROðPRGLIL]LHUWHPý&2ëïý'LHVHý7HQGHQ]ýLVWýDXFKýEHLýGHQýEULJHQ
:LUNVWRIIHQý ]Xý HUNHQQHQïý %HLý GHQý13'ðGHWHNWLHUEDUHQý 6XEVWDQ]HQý NRQQWHQý )HQSURSLPRUSK
XQGý3LULPLFDUEýPLWý Qð+H[DQýDOVý0RGLILHUýQLFKWýQDFKJHZLHVHQýZHUGHQïý%HLý GHUý9HUZHQGXQJ
YRQý$FHWRQýlQGHUWHQýVLFKýGLHý:)5ýIUý/LQGDQýLQýDOOHQý0DWUL]HVýQXUýJHULQJIJLJïý6LHýVLQGýIU
6HHVDQGýXQGýOV8ýHWZDVýK|KHUýDOVýEHLýGHUý9HUZHQGXQJýYRQý0HWKDQROïý)UýDOOHýDQGHUHQý(&'ð
GHWHNWLHUEDUHQý6XEVWDQ]HQýLVWýNHLQHý9HUEHVVHUXQJýIHVW]XVWHOOHQïý(LQýlKQOLFKHVý(UJHEQLVýZXUGH
KLQVLFKWOLFKýGHUý:)5ýGHUý13'ðGHWHNWLHUEDUHQý6XEVWDQ]HQýHU]LHOWïý)HQSURSLPRUSKýXQGý3LULPLð
éå (5*(%1,66(ý81'ý',6.866,21
FDUEýZXUGHQýEHLý9HUZHQGXQJýYRQý$FHWRQýQLFKWýRGHUýQXUýELVý]XýèæýøýZLHGHUJHIXQGHQñýZRKLQð
JHJHQý GDVý (UJHEQLVý IUý 3DUDWKLRQðPHWK\Oý PLWý GHPý GHVý 0HWKDQROðPRGLIL]LHUWHPý &2ëý YHUð
JOHLFKEDUýLVWïý'LHý:)5ýIUý3DUDWKLRQðPHWK\OýOLHJHQýIUýDOOHý3UREHQýXQGý0DWUL]HVý]ZLVFKHQýæç
XQGýìëéýøï
7DEHOOHýèïèã :)5ý>ø@ýGHUý360ð:LUNVWRIIHýDXVýGHPý0RGLILHUð7HVWýõ=XVlW]HýìýPJîNJô
:)5ý>ø@0DWUL[ 0RGLILHU
/,1 75, )(1 '(/ 37( )30 3,5 370
6HHVDQG 0HWKDQRO äè ìíí äè äì ììè æè åä ìëê
6HHVDQG Qð+H[DQ çí èê êå êé ìíé QïQï QïQï ììë
6HHVDQG $FHWRQ ìíí äæ æì çê ììí QïQï QïQï ìëí
OV8 0HWKDQRO ææ åì ìíä ììë äå åæ åé ìíí
OV8 Qð+H[DQ åê æì çê çê äé QïQï QïQï ììí
OV8 $FHWRQ ìíì äì åí æå ìíæ QïQï èæ ìëé
X6 0HWKDQRO ææ åí ììì ììê ììí æå äê ììç
X6 Qð+H[DQ çí èë éå éä åå QïQï QïQï äê
X6 $FHWRQ åì æé æè æç äå QïQï éì ììè
W8 0HWKDQRO äí åå ìíë ìíì ììë ììí ìíè ììè
W8 Qð+H[DQ åå çæ éå éè çé QïQï QïQï æç
W8 $FHWRQ æå çë æí çä åç QïQï éè ìíê
QïQïý ýQLFKWýQDFKZHLVEDU
0HWKDQROý OLHIHUWHý IUý DOOHý KLHUý YHUZHQGHWHQý 360ð:LUNVWRIIHý GXUFKJlQJLJý DN]HSWDEOHý:)5ï
8QWHUVXFKXQJHQýYRQý/(9<ýHWýDOïýõìääêôýIKUWHQý]XýHQWVSUHFKHQGHQý(UJHEQLVVHQïý%HLýGHUý([ð
WUDNWLRQýYRQý3$+VýXQGý,QVHNWL]LGHQýõ$OGULQñý(QGULQñýSñSöð''7ôýDXVý%|GHQýPLWýXQWHUVFKLHGOLð
FKHQý0RGLILHUQý VWHOOWHý VLFKý0HWKDQROý DOVý GDVý DPý EHVWHQý JHHLJQHWHý &Rð6ROYHQVý KHUDXVïý 'LH
:)5ý YRQý 2UJDQRFKORUðý XQGý 2UJDQRSKRVSKRUð9HUELQGXQJHQý DXVý %|GHQý NRQQWHQý GXUFK
0HWKDQROðPRGLIL]LHUWHVý&2ëý HEHQIDOOVý HUK|KWýZHUGHQý õ/23(=ð$9,/$ý HWý DOïñý ìääíý 6.23(&ý HW
DOïñý ìääêôïý $XIJUXQGý GHUý KLHUý JHZRQQHQHQý (UNHQQWQLVVHý ZXUGHý IUý DOOHý IROJHQGHQý8QWHUVXð
FKXQJHQýDXVVFKOLHOLFKý0HWKDQROýDOVý0RGLILHUýDQJHZHQGHWï
èïìïéý9DULDWLRQýGHUý([WUDNWLRQVWHPSHUDWXU
%HLýGHQýELVKHUýEHVFKULHEHQHQý8QWHUVXFKXQJHQýZDUHQýJURHý6FKZDQNXQJHQý LQýGHQý:)5ý IU
GLHý:LUNVWRIIHý)HQSURSLPRUSKýXQGý3LULPLFDUEý]XýYHU]HLFKQHQïý'DKHUýZXUGHQýZHLWHUHý9HUVXð
FKHý ]XUý 0HWKRGHQRSWLPLHUXQJý XQWHUQRPPHQïý %HLý 9DULDWLRQý GHUý ([WUDNWLRQVWHPSHUDWXU
(5*(%1,66(ý81'ý',6.866,21 éä
]ZLVFKHQýéíñýçíñýåíýXQGýìííý&ýZXUGHýEHREDFKWHWñý GDýGLHý:)5ýEHLý7HPSHUDWXUHQýNOHLQHU
XQGý JU|HUý çíý&ý DEQDKPHQïý ,Qý$EELOGXQJý èïêý VLQGý H[HPSODULVFKý GLHý:)5ý IUý 3DUDWKLRQð
PHWK\OýLQýGHUý.RQ]HQWUDWLRQýíñèýPJîNJýGDUJHVWHOOWïý$XVýGHQý(UJHEQLVVHQýLVWý]XýVFKOLHHQñýGD
GLHý EHLý GHQý ELVKHUý EHVFKULHEHQHQý9HUVXFKHQý JHZlKOWHý ([WUDNWLRQVWHPSHUDWXUý YRQý çíý&ý DOV
RSWLPDOý DQ]XVHKHQý LVWïý(LQHý9HUlQGHUXQJý IKUWHý ]Xý HLQHUý$EQDKPHýGHUý:)5ïý*HQHUHOOý JLOWñ
GDýGLHý6ROYHQVVWlUNHýXQGý'LIIXVLYLWlWýGHVý([WUDNWLRQVPLWWHOVýGXUFKý7HPSHUDWXUDQKHEXQJýHUð
K|KWýZLUGïý:LUGý GLHý ([WUDNWLRQVWHPSHUDWXUý DEHUý EHLý NRQVWDQWHPý'UXFNý HUK|KWñý VRý VLQNWý GLH
'LFKWHý GHVý&2ëý XQGý IKUWý GDPLWý ]Xý HLQHUý 6HQNXQJý GHUý ([WUDNWLRQVDXVEHXWHïý1(0272ý HWý DOï
õìääæôýYDULLHUWHQýGDKHUýGLHý([WUDNWLRQVWHPSHUDWXUýEHLýNRQVWDQWHUý'LFKWHýXQGýVWHOOWHQýIHVWñýGD
GLHý RSWLPDOHý 7HPSHUDWXUý ]XUý ([WUDNWLRQý YRQý 360ð:LUNVWRIIHQý EHLý çíý&ý ODJïý %HLý GHUý YRQ
/(+27$<ýXQGý(//(5ýõìääèôýHQWZLFNHOWHQý6)(ð0XOWLPHWKRGHý]XUý%HVWLPPXQJýYRQýéçý360ýLQ
)UFKWHQý XQGý *HPVHý ZXUGHý HEHQIDOOVý EHLý HLQHUý 7HPSHUDWXUý YRQý çíý&ý H[WUDKLHUWïý $XFK
61<'(5ýHWýDOïýõìääêôýDUEHLWHWHQýEHLýLKUHQý8QWHUVXFKXQJHQýKHUDXVñýGDýGHUýRSWLPDOHý7HPSHUDð
WXUEHUHLFKý IUý GLHý ([WUDNWLRQý YRQý 360ð:LUNVWRIIHQý ]ZLVFKHQý çíý XQGý åíý&ý OLHJWïý /2&.(
õìääêôýPDFKWHýGLHý%HREDFKWXQJñýGDýEHLýWKHUPLVFKýODELOHQý6XEVWDQ]HQýHLQHý([WUDNWLRQVWHPSHð
UDWXUýYRQýèíý&ýQLFKWýEHUVFKULWWHQýZHUGHQýVROOWHïý$OOJHPHLQýLVWýDEHUýGHUý(LQIOXýGHUý7HPSHð
UDWXUýDXIý([WUDNWLRQVDXVEHXWHQýJHULQJHUýHLQ]XVWXIHQýDOVý]ïý%ïýGHUý(LQIOXýGHUý'LFKWHýGHVý([ð
WUDNWLRQVPLWWHOVýRGHUýGHUýGHVý0RGLILHUð=XVDW]HVï
éí çí åí ìíí
7HPSHUDWXUý>&@
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$EELOGXQJýèïêã :)5ý >ø@ýYRQý3DUDWKLRQðPHWK\Oý EHLý YHUVFKLHGHQHQý([WUDNWLRQVWHPSHð
UDWXUHQ
èí (5*(%1,66(ý81'ý',6.866,21
èïìïèý$XVZLUNXQJýGHVý:DVVHUJHKDOWHV
$QKDQGý YRQý =XVDW]YHUVXFKHQý ]Xý VFKOXIILJHPý 6DQGý XQGý WRQLJHPý 6FKOXIIý ZXUGHQý 8QWHUVXð
FKXQJHQý]XPý(LQIOXýGHVý:DVVHUJHKDOWHVýDXIýGLHý([WUDNWLRQVHIIL]LHQ]ýGXUFKJHIKUWïý'LHý:DVð
VHUJHKDOWHýGHVý%|GHQý ODJHQý LPý%HUHLFKýYRQýìíýELVýéíýøý:.PD[ïý'LHý(UJHEQLVVHýGLHVHUý=Xð
VDW]YHUVXFKHý VLQGý LQý7DEHOOHý èïçýZLHGHUJHJHEHQïý(LQý(LQIOXý GHVý:DVVHUJHKDOWHVý LPý XQWHUð
VXFKWHQý%HUHLFKý õX6ãý ëñæðìíñêýøâý W8ãý êñêðìêñëýøôýZXUGHý QLFKWý IHVWJHVWHOOWïý'LHý([WUDNWLRQVð
DXVEHXWHQý ODJHQý IUý DOOHý:DVVHUJHKDOWVVWXIHQý ]ZLVFKHQý äêðìëíýøý õX6ôý XQGý äìðìëíýøý õW8ôï
8QWHUVFKLHGHý]ZLVFKHQýGHQýYHUVFKLHGHQHQý%RGHQW\SHQýZDUHQýQLFKWý]XýEHREDFKWHQïý$XFKýEHL
8QWHUVXFKXQJHQýPLWý=XVlW]HQý LQý JHULQJHQý.RQ]HQWUDWLRQHQýZXUGHQýZHGHUý8QWHUVFKLHGHýPLW
XQWHUVFKLHGOLFKHQý%|GHQñýQRFKýHLQHý$EKlQJLJNHLWýYRPý:DVVHUJHKDOWýIHVWJHVWHOOWï
7DEHOOHýèïçã :)5ý>ø@ýYRQý(&'ðGHWHNWLHUEDUHQý:LUNVWRIIHQýDXVý=XVDW]YHUVXFKHQýPLW
]ZHLý%|GHQýõ:DVVHUJHKDOWHýìíðéíýøý:.PD[ô
:LUNVWRII ìíýøý:.PD[ ëíýøý:.PD[ êíýøý:.PD[ éíýøý:.PD[
1LHQZRKOGHýõX6ô
/LQGDQ ììë ììæ ìëí ìíì
7ULDOODW ìíí ää ìíæ äê
3DUDWKLRQ ìíé ìíì ìíæ äæ
)HQYDOHUDW ììë ìíê ìíä ìíë
'HOWDPHWKULQ ììé ìíè ììí ìíè
1HXHQNLUFKHQýõW8ô
/LQGDQ ììì ììæ ììè äå
7ULDOODW ìíê ää äæ äì
3DUDWKLRQ ìíæ ìíì äç äë
)HQYDOHUDW ììç äå äå ìíè
'HOWDPHWKULQ ìëí ìíì ìíí ìíä
8PýGLHý([WUDNWLRQýHLQHUý0DWUL[ýPLWýKRKHPý:DVVHUJHKDOWý]XýHUSUREHQñýZXUGHQý=XVDW]YHUVXFKH
PLWý HLQHPý )OXVHGLPHQWýPLWý HLQHPý:DVVHUJHKDOWý YRQý çèýøý GXUFKJHIKUWïý $XVý7DEHOOHý èïæ
ZLUGýGHXWOLFKñýGDýGLHý:)5ýPLWý:HUWHQý]ZLVFKHQýççýXQGýæçýøýIUýGDVý6HGLPHQWýQLFKWý]XIULHð
GHQVWHOOHQGý ZDUHQïý $XIJUXQGý GHVý KRKHQý :DVVHUJHKDOWHVý GHVý 6HGLPHQWVý LVWý GLHVHý 0DWUL[
VFKZLHULJý]XýH[WUDKLHUHQïý6LHýLVWýVHKUýNRPSDNWñýXQGýXPýHLQHýJOHLFKPlLJHý'XUFKVWU|PXQJýPLW
GHPý([WUDNWLRQVPLWWHOý]XýJHZlKUOHLVWHQñýPXýGLHVHýGXUFKý=XJDEHýYRQý+LOIVVWRIIHQýZLHý1DWULð
XPVXOIDWñý 6HHVDQGý RGHUý+\GURPDWUL[ý JHWURFNQHWý E]Zïý DXIJHORFNHUWýZHUGHQý õ+g)/(5ñý ìääéôï
'LHVHý7HFKQLNý LVWý DXFKý DXVý GHUý$QDO\WLNý YRQý /HEHQVPLWWHOQý SIODQ]OLFKHUý+HUNXQIWý EHNDQQWï
/(+27$<ýHWýDOïýõìääèôýPLVFKWHQý.DUWRIIHOSUREHQýYRUýGHUý([WUDNWLRQýPLWý+\GURPDWUL[ýXQGýHUð
]LHOWHQýJXWHý:)5ýIUýéíý360ñýXQWHUýGHQHQýVLFKýQHEHQý2UJDQRSKRVSKRUð9HUELQGXQJHQñý7ULDð
]LQHQýXQGý3\UHWKURLGHQýDXFKýGLHýLQýGLHVHUý$UEHLWýYHUZHQGHWHQý:LUNVWRIIHý/LQGDQñý3DUDWKLRQð
PHWK\Oñý3DUDWKLRQýXQGý)HQYDOHUDWýEHIDQGHQï
(5*(%1,66(ý81'ý',6.866,21 èì
7DEHOOHýèïæã :)5ý >ø@ý YRQý 360ð:LUNVWRIIHQý LQý GHQý =XVDW]YHUVXFKHQý PLWý 6HGLPHQW
õ6'ôýLQýGHUý.RQ]HQWUDWLRQVVWXIHýìýPJîNJýõ:DVVHUJHKDOWãýçèýøô
6' 6'
òý1Dë62é
6'
òý6HHVDQG
6'ýòý6HHVDQG
òý1Dë62é
6'ò+0
/LQGDQ æê éè æå ììê ìíì
7ULDOODW çæ çí çä äê ìíë
3DUDWKLRQ æç çä åí ää ìíç
)HQYDOHUDW çç èä äí ìíê ììë
'HOWDPHWKULQ çå éè åë ìíè ììæ
9RUý%HJLQQýGHUý8QWHUVXFKXQJHQýZXUGHQýDOOHý=XVDW]VWRIIHýDXIý%OLQGZHUWHýXQWHUVXFKWïý,QýNHLð
QHPý GHUý XQWHUVXFKWHQý0DWHULDOLHQý ZDUHQý %OLQGZHUWHý GHUý ]XUý 'RWLHUXQJý YHUZHQGHWHQý 360ð
:LUNVWRIIHýIHVW]XVWHOOHQï
'LHý$QVlW]HñýLQýGHQHQý6HGLPHQWýõ6'ôýPLWý1Dë62éýXQGý6HHVDQGýRGHUýPLWý+\GURPDWUL[ýõ+0ô
YHUVHW]WýZXUGHñýIKUWHQý]Xý:)5ýYRQýäêýELVýììæýøïý,Pý9HUJOHLFKýGD]XýZDUHQýGLHý:)5ýIUý6Hð
GLPHQWýPLWý1Dë62éýRGHUý6HHVDQGýDOOHLQýPLWý:HUWHQý]ZLVFKHQýéèýXQGýäíýøýZHVHQWOLFKýJHULQð
JHUïý'LHý9HUPLVFKXQJý GHVý 6HGLPHQWVý HQWZHGHUýPLWý1Dë62éð6HHVDQGý RGHUýPLWý +\GURPDWUL[
ZDUýIUýGLHý([WUDNWLRQýVHKUýJXWýJHHLJQHWï
èïìïçý(LQIOXýGHVý%RGHQW\SHV
8PýGHQý(LQIOXýYHUVFKLHGHQHUý%RGHQDUWHQýDXIýGLHý:)5ý]XýEHVWLPPHQñýZXUGHQý=XVlW]HýPLW
GHPý13'ð0L[ýõ'éôý]XýYLHUýXQWHUVFKLHGOLFKHQý0DWUL]HVýõ%RGHQãý)$/ýðýOV8ñý1LHQZRKOGHýðýX6ñ
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(VýLVWý]XýHUNHQQHQñýGDýGLHý:)5ýEHLýGHQý=XVlW]HQý]Xý6HHVDQGýK|KHUýOLHJHQýDOVýEHLý=XVlW]HQ
]XýGHQý%|GHQïý)Uý6HHVDQGýZXUGHQý:HUWHý]ZLVFKHQýäêýXQGýìíéýøñýPLWý6WDQGDUGDEZHLFKXQð
JHQýõVôý]ZLVFKHQýêýXQGýèýøýHUPLWWHOWïý%HLýGHQý%|GHQýODJHQýGLHý:)5ý]ZLVFKHQýæëýXQGýäêýøýõV
 ý ìðìêýøôïý 8QWHUVFKLHGHñý GLHý 5FNVFKOVVHý DXIý GLHý %RGHQ]XVDPPHQVHW]XQJý ]XODVVHQñý VLQG
QLFKWý]XýHUNHQQHQïý'HUý7RQJHKDOWýKDWWHýLPýXQWHUVXFKWHQý%HUHLFKýYRQýéðìåýøýNHLQHQýVLFKWEDUHQ
(LQIOXýDXIýGLHý:)5ïý(EHQVRýZDUýLPý%HUHLFKýYRQýëðåíýøý6DQGDQWHLOýNHLQHý%HHLQIOXVVXQJýGHU
([WUDNWLRQVHIIL]LHQ]ýIHVW]XVWHOOHQï
èïìïæý(UJHEQLVVHýGHVý7UDSðýXQGý(OXWLRQVPLWWHOWHVWV
1HEHQýGHUý6XEVWDQ]IUHLVHW]XQJýLPý([WUDNWLRQVVFKULWWýVSLHOHQýDXFKýGLHýTXDQWLWDWLYHý$QDO\WDQð
UHLFKHUXQJýDXVýGHPý([WUDNWLRQVIOXLGýLQýGHQýPLWýXQWHUVFKLHGOLFKHQý6RUEHQWLHQýJHIOOWHQý7UDSV
VRZLHýGLHýYROOVWlQGLJHý(OXWLRQýPLWýHLQHPýJHHLJQHWHQý/|VHPLWWHOýHLQHýZLFKWLJHý5ROOHý IUýGHQ
(LQVDW]ýGHUý6)(ý LQýGHUýTXDQWLWDWLYHQý$QDO\VHïý'DKHUýZXUGHQýYHUVFKLHGHQHý7UDSð0DWHULDOLHQ
XQGý(OXWLRQVPLWWHOýV\VWHPDWLVFKýJHWHVWHWïý$OOHý7UDSð0DWHULDOLHQñý6WDKONXJHOQýõ6.ôñý2FWDGHF\Oð
VLODQðýõ2'6ôñý&\DQRðýõ&1ôýXQGý'LROðPRGLIL]LHUWHý.LHVHOJHOHýVRZLHý7HQD[ýZXUGHQýMHZHLOVýPLW
Qð+H[DQñý(WK\ODFHWDWñý$FHWRQýRGHUý0HWKDQROýDOVý(OXWLRQVPLWWHOýXQGýGHUýRSWLPLHUWHQý0HWKRGH
%éåýõ$QKDQJôýPLWýèýøý0HWKDQROýDOVý0RGLILHUýJHWHVWHWïý8Pý,QWHUIHUHQ]HQýPLWý.RPSRQHQWHQ
GHUý%RGHQPDWUL[ýDXV]XVFKOLHHQñýZXUGHQýGLHý=XVDW]YHUVXFKHýPLWý6HHVDQGýGXUFKJHIKUWï
'LHý(UJHEQLVVHýVLQGýDOVýPLWWOHUHý:)5ýXQGý6WDQGDUGDEZHLFKXQJHQýLQý7DEHOOHýèïäý]XVDPPHQð
JHIDWïý (LQ]HOHUJHEQLVVHý EHILQGHQý VLFKý LPý $QKDQJý õ7DEHOOHý åïêý XQGý åïéôïý $XVý GLHVHUý *Hð
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,Qý$EELOGXQJýèïéýLVWýHLQHýYHUJOHLFKHQGHýhEHUVLFKWýGHUý(OXWLRQVNUDIWýYRQýQð+H[DQýXQGý(WK\Oð
DFHWDWýEHLýGHUý9HUZHQGXQJýGHUý',2/ð7UDSýDPý%HLVSLHOýYRQýDXVJHZlKOWHQý360ð:LUNVWRIIHQ
GDUJHVWHOOWïý ,Qý GHUý GLIIHUHQ]LHUWHQý %HWUDFKWXQJý GHUý HLQ]HOQHQý (OXWLRQVVFKULWWHý ZLUGý GHXWOLFKñ
GDýEHLý9HUZHQGXQJýYRQý(WK\ODFHWDWýDOVý(OXHQWýDOOHý6XEVWDQ]HQýLPýHUVWHQý(OXDWýZLHGHUJHIXQð
GHQýZXUGHQïý 'LHVý EHGHXWHWñý GDý GLHý:LUNVWRIIHý LPý HUVWHQý (OXWLRQVVFKULWWý TXDQWLWDWLYý HOXLHUW
ZXUGHQïý'DJHJHQý LVWýXQWHUý9HUZHQGXQJýYRQýQð+H[DQýDOVý(OXHQWýHLQHýGHXWOLFKHý9HUODJHUXQJ
GHUý:LUNVWRIIHý3LULPLFDUEñý3DUDWKLRQýXQGý)HQYDOHUDWýLQýGDVý]ZHLWHý(OXDWý]XýEHREDFKWHQïý'LHV
EHGLQJWý]XVlW]OLFKHý$UEHLWVVFKULWWHýLPýZHLWHUHQý9HUODXIýGHUý$XIDUEHLWXQJïý'LHý(OXDWHýPVVHQ
YHUHLQWý XQGý GDVý9ROXPHQý DPý9DNXXPURWDWLRQVYHUGDPSIHUý UHGX]LHUWýZHUGHQïý 'LHVHý 6FKULWWH
HQWIDOOHQýEHLý9HUZHQGXQJýYRQý(WK\ODFHWDWïý0LWý:)5ý]ZLVFKHQýäêýXQGýììëýøýõVý ýêðçýøôýHUð
ZLHVýHVýVLFKýLPý9HUJOHLFKý]XýDOOHQýDQGHUHQý/|VHPLWWHOQýDOVýHIIHNWLYVWHUý(OXHQWï
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+H[DQ (WK\ODFHWDW
$EELOGXQJýèïéã 9HUJOHLFKý GHUý (OXWLRQVNUDIWý YRQý Qð+H[DQý XQGý (WK\ODFHWDWý EH]JOLFK
DXVJHZlKOWHUý360ð:LUNVWRIIHýõ',2/ð7UDSô
'LHý(UJHEQLVVHñýGLHýXQWHUý9HUZHQGXQJýGHUý2'6ð7UDSýHU]LHOWýZXUGHQñýVLQGýQLFKWýIUýDOOHý:LUNð
VWRIIHý]XIULHGHQVWHOOHQGïý:LHýDXFKýVFKRQý LQýGHQýYRUDQJHJDQJHQHQý8QWHUVXFKXQJHQý IlOOWý DXIñ
GDý IUý GLHý:LUNVWRIIHý )HQSURSLPRUSKý XQGý 3LULPLFDUEý NHLQHý TXDQWLWDWLYHý (OXWLRQý LPý HUVWHQ
6FKULWWýHU]LHOWýZXUGHïý'LHVHý6XEVWDQ]HQýNRQQWHQýDXFKýLQýGHQý([WUDNWHQýGHUýQDFKJHVFKDOWHWHQ
(OXWLRQHQý QDFKJHZLHVHQý ZHUGHQïý (LQý lKQOLFKHVý 9HUKDOWHQý ZDUý EHLý GHQý (&'ðGHWHNWLHUEDUHQ
6XEVWDQ]HQýQLFKWý]XýEHREDFKWHQïý'LHý(OXWLRQýPLWýDOOHQý/|VHPLWWHOQýYHUOLHIýGRUWýEHUHLWVýLPýHUð
VWHQý6FKULWWý TXDQWLWDWLYïý'DPLWý LVWý GLHý2'6ð7UDSý IUý GLHý KLHUý JHWHVWHWHQý(&'ðGHWHNWLHUEDUHQ
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6XEVWDQ]HQýDQZHQGEDUñýXQGýGLHý:DKOýGHVý(OXWLRQVPLWWHOýVSLHOWýHLQHýXQWHUJHRUGQHWHý5ROOHïý%HL
GHQý8QWHUVXFKXQJHQýPLWýGHUý2'6ð7UDSýZXUGHýGHUý:LUNVWRIIý/LQGDQýQLFKWýDQDO\VLHUWï
%HLý%HWUDFKWXQJýGHUý(UJHEQLVVHñýGLHýPLWýGHUý&1ð7UDSýHU]LHOWýZXUGHQñýVLQGýlKQOLFKHý7HQGHQ]HQ
]XýHUNHQQHQýZLHýEHLýGHUý2'6ð7UDSïý'LHýPLWWOHUHQý:)5ýODJHQýELVýDXIý)HQSURSLPRUSKýIUýDOOH
:LUNVWRIIHýEHLýäíðììèýøïý)HQSURSLPRUSKýYHUWHLOWHýVLFKýEHLýGHUý(OXWLRQýPLWýQð+H[DQýDXIýDOOH
(OXDWHñýXQGýGLHý:)5ýZDUHQñýZLHýDQýGHQýKRKHQý6WDQGDUGDEZHLFKXQJHQýGHXWOLFKýZLUGñýVFKOHFKW
UHSURGX]LHUEDUïý %HLý 9HUZHQGXQJý YRQý (WK\ODFHWDWý ZXUGHý )HQSURSLPRUSKý QLFKWñý PLWý $FHWRQ
RGHUý0HWKDQROýQXUý]XýHLQHPýJHULQJHQý3UR]HQWVDW]ýXQGýYHU]|JHUWýHOXLHUWïý'DJHJHQýZDUýGLHý&1ð
7UDSý IUý GLHý (&'ðGHWHNWLHUEDUHQý 6XEVWDQ]HQý GXUFKJlQJLJý JHHLJQHWïý /HGLJOLFKý PLWý Qð+H[DQ
XQGý(WK\ODFHWDWýWUDWHQýOHLFKWHý9HUVFKOHSSXQJHQýLQýGDVý]ZHLWHý(OXDWýDXIïý,QVJHVDPWýZDUHQýGLH
:)5ýIUýGLHVHý6XEVWDQ]HQýPLWý:HUWHQý]ZLVFKHQýåìýXQGýìéíýøýõVý ýëðëéýøôýDN]HSWDEHOïý'LH
&1ð7UDSý ZDUý DEHUñý ZLHý VFKRQý GLHý 2'6ð7UDSñý QLFKWý IUý DOOHý XQWHUVXFKWHQý /HLWFKHPLNDOLHQ
JOHLFK]HLWLJýHLQVHW]EDUýXQGýXQWHUODJýGDKHUýLPýGLUHNWHQý9HUJOHLFKýGHUý',2/ð7UDSï
'LHý 8QWHUVXFKXQJHQý PLWý GHUý 7HQD[ð7UDSý OLHIHUWHQý VFKOHFKWHUHý (UJHEQLVVHïý ,Qý7DEHOOHý èïäï
õ6ïýèêôýZLUGýGHXWOLFKñýGDýGLHý(OXWLRQHQýPLWýQð+H[DQýXQGý0HWKDQROýIUý]ïý%ïý3LULPLFDUEýXQG
3DUDWKLRQý]XýPLWWOHUHQý:)5ýYRQýåèýE]ZïýçäýøýIKUWHQïý%HVRQGHUVýDXIIlOOLJýLVWýGDVý$EVLQNHQ
GHUý :)5ý EHLý 0HWKDQROð(OXWLRQý GHUý (&'ðGHWHNWLHUEDUHQý 6XEVWDQ]HQïý (Vý ZXUGHQý OHGLJOLFK
íðèíýøý:LHGHUILQGXQJýHU]LHOWñýZREHLýVLFKýGLHVHýEHLý7ULDOODWýXQGý3DUDWKLRQýDXIýEHLGHý(OXDWHýGHU
HUVWHQý([WUDNWLRQýYHUWHLOWHQï
'LHý(UJHEQLVVHñýGLHýPLWý6WDKONXJHOQýDOVý7UDSð0DWHULDOýHU]LHOWýZXUGHQñýVLQGýHEHQIDOOVýQLFKWý]Xð
IULHGHQVWHOOHQGïý'LHý:)5ýODJHQý]ZLVFKHQýìçýXQGýìíìýøïý%HVRQGHUVýVFKOHFKWýZDUHQýGLHý:HUWH
IUý/LQGDQýXQGý7ULDOODWïý'LHVHVý3KlQRPHQýOlWýVLFKýDXIýGLHýJHULQJHý5FNKDOWHNUDIWýGHUý6WDKOð
NXJHOð7UDSý ]XUFNIKUHQïý'LHý 6XEVWDQ]HQý EUDFKHQý DXIý GHUý 7UDSý GXUFKý XQGý JHODQJWHQý VFKRQ
YRUýGHUý(OXWLRQýLQýGDVýGHUý7UDSýQDFKJHVFKDOWHWHý$EIDOOJHIlïý$XIIlOOLJýZDUýKLHUñýGDýGLHý(OXð
WLRQý PLWý 0HWKDQROý HLQHý HLQGHXWLJHý 9HUVFKOHFKWHUXQJý GHUý :)5ý YRQý )HQYDOHUDWý XQGý 'HOWDð
PHWKULQýOLHIHUWHïý:lKUHQGýGLHVHý:LUNVWRIIHýPLWýDOOHQýDQGHUHQý/|VHPLWWHOQýXPýåíýøýZLHGHUJHð
IXQGHQý ZXUGHQñý EHWUXJHQý GLHý:)5ýPLWý0HWKDQROý QXUý êêý E]Zïý ìåýøïý ,QVJHVDPWý ZDUHQý GLH
:)5ýIUýDOOHý/HLWFKHPLNDOLHQýJHULQJHUýDOVý]XYRUïý3LULPLFDUEýYHUWHLOWHýVLFKý]XGHPýEHUýPHKUHð
UHý)UDNWLRQHQïý$XVýGHQýKLHUýJHZRQQHQHQý(UNHQQWQLVVHQýOlWýVLFKýDEOHLWHQñýGDý6WDKONXJHOQýDOV
7UDSð0DWHULDOýIUýGLHýLQýGLHVHUý$UEHLWýXQWHUVXFKWHQý:LUNVWRIIHýQLFKWýJHHLJQHWýVLQGï
9HUJOHLFKEDUHý(UJHEQLVVHýOLHIHUWHQýGLHý8QWHUVXFKXQJHQýYRQý08/&$+(<ýXQGý7$</25ýõìääëôï
%HLý9HUZHQGXQJýHLQHUý2'6ð7UDSýZXUGHQýZHVHQWOLFKýK|KHUHý:)5ýHU]LHOWýDOVýPLWýHLQHUý6WDKOð
NXJHOð7UDSïý$UEHLWHQýYRQý.,1*ýõìääêôý]HLJWHQñýGDýEHLýGHUý([WUDNWLRQýYRQý*HWUHLGHýEHVVHUH
(UJHEQLVVHýHU]LHOWýZXUGHQñýZHQQýDQVWDWWýGHUý6WDKONXJHOð7UDSýHLQHýPLWýGHPý$GVRUEHQVý)ORULVLO
JHIOOWHý7UDSýYHUZHQGHWýZXUGHïý/(+27$<ýXQGý(//(5ý õìääèôýHQWZLFNHOWHQýHLQHý0HWKRGHý]XU
([WUDNWLRQýYRQýéçý360ð:LUNVWRIIHQñýXQWHUýGHQHQýVLFKýDXFKýGLHýLQýGLHVHUý$UEHLWýYHUZHQGHWHQ
/LQGDQñý 3DUDWKLRQñý 3DUDWKLRQðPHWK\Oñý (QGRVXOIDQý XQGý ,SURGLRQý EHIDQGHQïý:lKUHQGý GHUý0Hð
WKRGHQHQWZLFNOXQJý IKUWHQý VLHýYHUJOHLFKHQGHý8QWHUVXFKXQJHQýPLWý*ODVSHUOHQñý GLHý HLQý lKQOLð
FKHVý 9HUKDOWHQý ZLHý 6WDKONXJHOQý DXIZHLVHQñý XQGý 2'6ð0DWHULDOý GXUFKïý 0LWý 2'6ý ZXUGHQ
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GXUFKJHKHQGýìííýøý:)5ýHUODQJWñýZDVýPLWý*ODVSHUOHQýQLFKWýHUUHLFKWýZHUGHQýNRQQWHïý$OVýZHLð
WHUHUý9RUWHLOýGHUý2'6ð7UDSýVWHOOWHýVLFKýGHUý]XVlW]OLFKHý5HLQLJXQJVHIIHNWýIUýGLHý([WUDNWHýKHUð
DXVïý'LHVHý8QWHUVXFKXQJHQýPDFKHQýGHXWOLFKñýZLHýZLFKWLJýGLHýULFKWLJHý:DKOýGHUý$GVRUEHQWLHQ
IUýGLHý7UDSýLVWï
$XVýGHQýKLHUýGXUFKJHIKUWHQýYHUJOHLFKHQGHQý([WUDNWLRQHQý OlWý VLFKý IROJHUQñýGDýHLQKHLWOLFKH
XQGýUHSURGX]LHUEDUHý(UJHEQLVVHý IUýDOOHýXQWHUVXFKWHQý:LUNVWRIIHýQXUýGXUFKý9HUZHQGXQJýGHU
',2/ð7UDSýXQGý(WK\ODFHWDWýDOVý(OXHQWýHU]LHOWýZXUGHQï
èïìïåý0HWKRGHQEHUSUIXQJýLQý=XVDW]YHUVXFKHQýPLWý5DGLRWUDFHUQ
'LHýRSWLPLHUWHý([WUDNWLRQVPHWKRGHýõèýøý0HWKDQROñý',2/ð7UDSñý(WK\ODFHWDWýDOVý(OXHQWôýZXUGH
DQKDQGý HLQHVý =XVDW]YHUVXFKHVýPLWý UDGLRDNWLYðPDUNLHUWHPý )HQSURSLPRUSKý DXIý LKUHý (IIL]LHQ]
EHUSUIWïý'LHý%LODQ]ýLQý7DEHOOHýèïìíý]HLJWñýGDýååýøýGHVýGRWLHUWHQý:LUNVWRIIHVýLPý(OXDWýZLHð
GHUJHIXQGHQýZXUGHQïýæýøýYHUEOLHEHQýDXIýGHUý3UREHýXQGýZXUGHQýGXUFKý9HUEUHQQXQJýDOVýìé&2ë
IUHLJHVHW]Wïý:HLWHUHýëýøýZXUGHQý LQýGHQý.KOIDOOHQýGHVý6\VWHPVýGHWHNWLHUWïý6LHýZXUGHQýEHLP
6SOHQýGHUý7UDSýQDFKWUlJOLFKýHOXLHUWïý'LHVHUý$QWHLOýJHKWýEHLýHLQHUýURXWLQHPlLJýGXUFKJHIKUð
WHQý([WUDNWLRQý LQý GDVý$EIDOOJHIlïý ,QVJHVDPWý HUJLEWý VLFKý EHLý GHUý (UVWHOOXQJý GHUý %LODQ]ý HLQH
:LHGHUILQGXQJý YRQý äæýøñý ZDVý GLHý (LJQXQJý GHUý0HWKRGHý IUý GLHý ([WUDNWLRQý YRQý )HQSURSLð
PRUSKýEHOHJWï
7DEHOOHýèïìíã %LODQ]ýGHUý6)(ýPLWWHOVý=XVDW]YHUVXFKýPLWýìé&ð)HQSURSLPRUSKý]Xý6HHVDQG
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'RWLHUW êåèí
(OXDW êêåí åå
QLFKWýH[WUDKLHUW ëæå æ
.KOIDOOH äí ë
6ý)30 êæéå äæ
èïìïäý=XVDPPHQIDVVXQJýGHUý6)(ð0HWKRGHQHQWZLFNOXQJ
=XUý(QWZLFNOXQJýHLQHUýRSWLPLHUWHQý0HWKRGHñýGLHýDXIýDOOHýLQýGLHVHUý$UEHLWýDXVJHZlKOWHQý360ð
:LUNVWRIIHý GHVý 0L[ý 'êý XQGý 'éý õ)HQSURSLPRUSKñý 3LULPLFDUEñý 3DUDWKLRQðPHWK\Oñý 3DUDWKLRQñ
/LQGDQñý 7ULDOODWñý )HQYDOHUDWý XQGý 'HOWDPHWKULQôý DQZHQGEDUý LVWñý ZXUGHQý ]XQlFKVWý GLHý LQ
7DEHOOHýèïììýDXIJHIKUWHQý3DUDPHWHUýYDULLHUWï
(5*(%1,66(ý81'ý',6.866,21 èæ
7DEHOOHýèïììã 9DULDWLRQVEHUHLFKHýGHUý6)(ð3DUDPHWHUýLQýGHUý0HWKRGHQHQWZLFNOXQJ
3DUDPHWHU %HUHLFK
&2ëð'LFKWH íñèðíñååýJîP/
&2ëð'UXFN ìñèðêñåìíæý3D
&2ëð)OX ìðêýP/îPLQ
([WUDNWLRQVWHPSHUDWXU éíðìííý&
VWDWLVFKHý([WUDNWLRQV]HLW íðìèýPLQ
G\QDPLVFKHý([WUDNWLRQV]HLW ìíðäíýPLQ
=XVlW]OLFKýGD]XýZXUGHýGHUý(LQVDW]ýGHUý/|VHPLWWHOý0HWKDQROñýQð+H[DQýXQGý$FHWRQýDOVý0RGLð
ILHUýLPý%HUHLFKýYRQýëðåýøýJHWHVWHWïý)HUQHUýZXUGHQý2'6ðñý&\DQRðñý',2/ðñý7HQD[ðýXQGý6WDKOð
NXJHOð7UDSVýXQWHUý9HUZHQGXQJýYRQýQð+H[DQñý(WK\ODFHWDWñý$FHWRQýXQGý0HWKDQROýDOVý(OXHQWHQ
DXIýLKUHý(IIL]LHQ]ýEHUSUIWï
'LHý8QWHUVXFKXQJHQýHUJDEHQñýGDýGLHýHIIHNWLYVWHý0HWKRGHýGLHý9HUZHQGXQJýHLQHUý',2/ð7UDSñ
èýøý0HWKDQROýDOVý0RGLILHUýXQGý(WK\ODFHWDWýDOVý(OXHQWýEHLQKDOWHWïý6LHýYHUOlXIWýLQý]ZHLý([WUDNð
WLRQVVFKULWWHQýPLWý MHZHLOVý HLQHUý VWDWLVFKHQý XQGý G\QDPLVFKHQý 3KDVHïý'HUý ]ZHLWHý ([WUDNWLRQVð
VFKULWWý LVWýHLQHý6LFKHUKHLWVH[WUDNWLRQñýGLHý]XUýhEHUSUIXQJýGHUý9ROOVWlQGLJNHLWýGHUýHUVWHQý([ð
WUDNWLRQýGLHQWïý0LWýGLHVHUý.RPELQDWLRQýZXUGHQý IUý DOOHý/HLWFKHPLNDOLHQý HLQKHLWOLFKHýXQGý UHð
SURGX]LHUEDUHý(UJHEQLVVHýHU]LHOWïý(VýHUJHEHQýVLFKýVRPLWýGLHýLQý7DEHOOHýèïìëýDXIJHIKUWHQý3Dð
UDPHWHUï
7DEHOOHýèïìëã 3DUDPHWHUýGHUýRSWLPLHUWHQý6)(ð0HWKRGHýõ%(QGô
3DUDPHWHU (LQVWHOOXQJ
&2ëð'LFKWHã íñååýJîP/
&2ëð'UXFNã êñåìíæý3D
&2ëð)OXã ëýP/îPLQ
([WUDNWLRQVWHPSHUDWXUã çíý&
([WUDNWLRQV]HLWã ìô ìíýPLQýVWDWLVFKñ êíýPLQýG\QDPLVFK
ëô ëýPLQýVWDWLVFKñ ìíýPLQýG\QDPLVFK
7UDSð0DWHULDOã GLROðPRGLIL]LHUWHVý.LHVHOJHO
0RGLILHUã èýøý0HWKDQRO
1R]]OHð7HPSHUDWXUã ççý&ýõ([WUDNWLRQôýîýéíý&ýõ(OXWLRQô
7UDSð7HPSHUDWXUã ççý&ýõ([WUDNWLRQôýîýéíý&ýõ(OXWLRQô
(OXWLRQVPLWWHOã ìýP/ý(WK\ODFHWDWýMHý([WUDNWLRQVVFKULWWýõíñèýP/îPLQô
6SOVFKULWWã èýP/ý$FHWRQñýèýP/ý(WK\ODFHWDWýõëýP/îPLQô
%HLý =XVDW]YHUVXFKHQý ZXUGHý GLHý 'RWLHUXQJý PLWý NOHLQHQý 9ROXPLQDý GHUý 6XEVWDQ]HQý GXUFKJHð
IKUWïý'DIUýZXUGHQý FDïý éýJý%RGHQý WURSIHQZHLVHýPLWý ëíðéíý/ý GHVý'RWLHUVWDQGDUGVý YHUVHW]W
èå (5*(%1,66(ý81'ý',6.866,21
XQGýDQVFKOLHHQGñýQDFKý9HUGDPSIHQýGHVý/|VHPLWWHOVñýPLWýFDïýíñåýJý+\GURPDWUL[ý õRGHUýZDKOð
ZHLVHýéýJý1DWULXPVXOIDWôýYHUPLVFKWñýLQýGLHý([WUDNWLRQVKOVHQýJHIOOWýXQGýH[WUDKLHUWïý0LWýGLHVHU
0HWKRGHýZXUGHQýDOOHýLQýGHQýIROJHQGHQý.DSLWHOQýEHVFKULHEHQHQý([WUDNWLRQHQýGXUFKJHIKUWï
èïëý(UVDW]ýYRQý'LFKORUPHWKDQýLQýGHUýNRQYHQWLRQHOOHQý%RGHQDQDO\WLN
,Qý IUKHUHQý 6WXGLHQý YRQý.2,1(&.(ý HWý DOïý õìääéôýZDUý EHLý GHUý ([WUDNWLRQý YRQý /HEHQVPLWWHOQ
SIODQ]OLFKHUý+HUNXQIWý'LFKORUPHWKDQýHUIROJUHLFKýVXEVWLWXLHUWýZRUGHQïý'DKHUýZXUGHýHLQHýVROFKH
6XEVWLWXWLRQýDXVýWR[LNRORJLVFKHQýXQGý|NRWR[LNRORJLVFKHQý(UZlJXQJHQýDXFKýEHLýGHUýJHZlKOWHQ
5HIHUHQ]PHWKRGHý IUý GLHý %RGHQH[WUDNWLRQý õ',(&.0$11ý HWý DOïý ìääêñý ìääçôý YRUJHQRPPHQï
+LHUIUýZXUGHQýDOWHUQDWLYHý/|VHPLWWHOýIUýGHQý)OVVLJî)OVVLJð9HUWHLOXQJVVFKULWWýGHUý6FKWWHð
OH[WUDNWLRQýJHWHVWHWýõ$EELOGXQJýèïìñý6ïýéëôï
,Qý 7DEHOOHý èïìêý VLQGý GLHý (UJHEQLVVHý YRQý =XVDW]YHUVXFKHQý PLWý (&'ðGHWHNWLHUEDUHQý 360ð
:LUNVWRIIHQý]XýWRQLJHPý6FKOXIIýõW8ôýDXIJHIKUWïý'LHýPLWýGHUý5HIHUHQ]PHWKRGHýXQWHUý9HUZHQð
GXQJýYRQý'LFKORUPHWKDQýõ'0ôýHU]LHOWHQý:)5ý]HLJHQýPLWý:HUWHQýYRQýæåðìíæýøýHLQHýJHULQJH
6FKZDQNXQJVEUHLWHï
7DEHOOHýèïìêã :)5ý >ø@ý DXVý =XVlW]HQý ]Xý W8ý LQý GHQý .RQ]HQWUDWLRQHQý ìñíýõ$ôý XQG
íñìýõ%ôýPJîNJýõ(&'ðGHWHNWLHUEDUHý6XEVWDQ]HQô
:)5ý>ø@
'0 3( &+ 07%(
:LUNVWRII $ % $ % $ % $ %
/LQGDQ ää %: äì ìíê äå äë åæ äë
&KORUWKDORQLO åí æå æç çæ åì éì æê èì
7ULDOODW åä %: åé æë åç çå æå çå
9LQFOR]ROLQ åè äì äí ìíä ìíì ìíë åå äæ
'LFKORIOXDQLG åí åí æå åå çë éç çé èê
3DUDWKLRQ äì ìíæ äë ììå ìíç ììê äè ììê
7ULDGLPHIRQ äí ìíê äê ìëì ìíè ìíé äì äæ
0HWD]DFKORU åå ìíì äì ììä ìíç ììí äê ììì
3HQGLPHWKDOLQ åé åê åä äé äå äì åæ äë
Dð(QGRVXOIDQ åé åê åä ìíë ää äë åç äì
%:ý ý%OLQGZHUWý!ýêíøýGDKHUýNHLQHý$XVZHUWXQJýP|JOLFKýõ')*ñýìääìEô
%HLý =XVlW]HQý LQý GHUý QLHGULJHQý.RQ]HQWUDWLRQVVWXIHý WUDWHQý EHLý /LQGDQý XQGý 7ULDOODWýPDWUL[EHð
GLQJWHý%OLQGZHUWHñýGLHýJU|HUýDOVýêíýøýGHVý0HZHUWHVýZDUHQñýDXIïý(VýZXUGHQý0DWUL[EHVWDQGð
(5*(%1,66(ý81'ý',6.866,21 èä
WHLOHýFRH[WUDKLHUWñýGLHýVLFKýZlKUHQGýGHUýFKURPDWRJUDSKLVFKHQý$XIWUHQQXQJýPLWýGHQý:LUNVWRIð
IHQýEHUODJHUWHQýXQGý]XýHUK|KWHQý:HUWHQýIKUWHQïý'DGXUFKýZDUýHLQHý$XVZHUWXQJýGLHVHUý]ZHL
:LUNVWRIIHýQLFKWýP|JOLFKïý ,Pý9HUJOHLFKýGHUýQLFKWýFKORUKDOWLJHQý/|VHPLWWHOý WHUWïý%XW\OPHWK\ð
OHWKHUý õ07%(ôñý &\FORKH[DQý õ&+ôý XQGý 3HWUROHWKHUý õ3(ôý õ7DEHOOHý èïìéôý IDOOHQý NHLQHý VLJQLILð
NDQWHQý8QWHUVFKLHGHýDXIïý'LHý:)5ýPLWýGHQýMHZHLOLJHQý6ROYHQWLHQýOLHJHQýPLWý$XVQDKPHýYRQ
'LFKORIOXDQLGýLPý%HUHLFKýYRQýçíðìíèýøýõ07%(ôñýæëðìëëýøýõ&+ôýXQGýæèðìëåýøýõ3(ôïý$XIð
IlOOLJýZDUñýGDýIUýGHQý:LUNVWRIIý'LFKORIOXDQLGýQLHGULJHUHý:)5ýEHVWLPPWýZXUGHQïý'LHVHý%Hð
REDFKWXQJýZXUGHýVRZRKOýEHLý=XVDW]YHUVXFKHQýPLWý VFKOXIILJHPý6DQGý õX6ôñý DOVý DXFKý WRQLJHP
6FKOXIIýJHPDFKWïý'HUý(IIHNWýLVWýDXIýVXEVWDQ]VSH]LILVFKHý9HUOXVWHýLPý$XIDUEHLWXQJVSUR]Hý]Xð
UFN]XIKUHQñýGLHýVLFKýVWlUNHUýEHLý=XVlW]HQýLQýQLHGULJHQý.RQ]HQWUDWLRQVVWXIHQýEHPHUNEDUýPDð
FKHQïý'LHVHVýVSLHJHOWýVLFKýLQýGHQý'LFKORIOXDQLGð:)5ýYRQýéçýøýIUý&+ýXQGýèêýøýIUý07%(
ZLGHUïýbKQOLFKýQLHGULJHý:)5ýEHLý=XVlW]HQýLQýJHULQJHUHQý.RQ]HQWUDWLRQVVWXIHQýZDUHQýDXFKýIU
GHQý:LUNVWRIIý&KORUWKDORQLOý]XýEHREDFKWHQï
7DEHOOHýèïìéã :)5ý >ø@ý DXVý =XVlW]HQý ]Xý X6ý LQý GHQý .RQ]HQWUDWLRQHQý ìñíýõ$ôý XQG
íñìýõ%ôýPJîNJýõ(&'ðGHWHNWLHUEDUHý6XEVWDQ]HQô
:)5ý>ø@
'0 3( &+ 07%(
:LUNVWRII $ % $ % $ % $ %
/LQGDQ äí äë äë äë äæ äå åä åê
&KORUWKDORQLO åë æë åä æè äì æë åê çí
7ULDOODW åè äë äè ìíë äê ää äí åæ
9LQFOR]ROLQ äì äé äê äë ää ää äì åè
'LFKORIOXDQLG æë èë åë åí æè çë æé êå
3DUDWKLRQ äí ìíç ìíì ììæ ää ììé äå ìíê
7ULDGLPHIRQ äë ììê ìíé ìëê ää ììæ äæ ìíì
0HWD]DFKORU äí ììê ìíç ìëå ìíí ìëë äå ìíè
3HQGLPHWKDOLQ äë äæ äç ìíë ää äç äì åí
Dð(QGRVXOIDQ åå åå äí åä äç äé åä åë
,Qý7DEHOOHýèïìéýVLQGýGLHý:)5ýDOOHUý=XVDW]YHUVXFKHý]XýVFKOXIILJHPý6DQGýõX6ôýDXIJHIKUWïý'LH
4XDQWLIL]LHUXQJýHUIROJWHýKLHUýVRZRKOýEHUý*&î(&'ýDOVýDXFKýEHUý*&î06ïý'LHý:)5ýDOOHUý([ð
WUDNWLRQVYDULDQWHQýEHZHJWHQýVLFKñýPLWý$XVQDKPHýGHVý:LUNVWRIIVý'LFKORIOXDQLGñý]ZLVFKHQýçí
XQGýìëåýøïý:LHý]XYRUýEHLýGHQý=XVlW]HQý]XýWRQLJHPý6FKOXIIýVLQGýGLHý(UJHEQLVVHýDXIýGHQý.RQð
]HQWUDWLRQVQLYHDXVýIUýGLHý/|VHPLWWHOYDULDQWHQýYHUJOHLFKEDUïý,PýGLUHNWHQý9HUJOHLFKýGHUý(UJHEð
QLVVHýEHLGHUýJHWHVWHWHQý%RGHQDUWHQýNRQQWHQýNHLQHý$XIIlOOLJNHLWHQýIHVWJHVWHOOWýZHUGHQïý(VýJLEW
NHLQHý+LQZHLVHýGDUDXIñý GDýGLHýXQWHUVFKLHGOLFKHý=XVDPPHQVHW]XQJýGHUý%|GHQýGLHý([WUDNWLð
RQVHIIL]LHQ]ýGHUýYHUZHQGHWHQý/|VHPLWWHOýEHHLQIOXWïý$XIJUXQGýGLHVHUý(UJHEQLVVHýZXUGHýIUýGLH
çí (5*(%1,66(ý81'ý',6.866,21
%HVWLPPXQJý GHUý :)5ý YRQý 13'ðGHWHNWLHUEDUHQý 6XEVWDQ]HQý OHGLJOLFKý VFKOXIILJHUý 6DQGý DOV
3UREHQPDWUL[ý HLQJHVHW]Wïý'LHý(UJHEQLVVHý GLHVHUý=XVDW]YHUVXFKHý VLQGý LQý7DEHOOHý èïìèý DXIJHð
IKUWï
7DEHOOHýèïìèã :)5ý >ø@ý DXVý =XVlW]HQý ]Xý X6ý LQý GHQý .RQ]HQWUDWLRQHQý ìñíýõ$ôý XQG
íñìýõ%ôýPJîNJýõ13'ðGHWHNWLHUEDUHý6XEVWDQ]HQô
:)5ý>ø@
'0 3( &+ 07%(
:LUNVWRII $ % $ % $ % $ %
,SURGLRQ åæ çç äí æè äå æç åë çä
0HYLQSKRV ììê ìêä ììí ìéæ ììæ ìêè ìíè ììæ
7ULDOODW äé ìíì äç ìíå ìíæ ìíì ìíì åæ
7HUEXWK\OD]LQ ìíë ìíë ìíê ìëë ììè ììí ìíæ ää
)HQSURSLPRUSK äç åç äç ää ìíå ìíë äç åç
3LULPLFDUE äè åå äæ ìíë ìíä ää ìíí åç
3DUDWKLRQ ìíå ììê ììë ìêê ììå ìëé ììí ììë
3HQGLPHWKDOLQ ìíë åå ìíé äé ììé ìíê ìíé äå
'LHý:)5ñýGLHýPLWýGHUý5HIHUHQ]PHWKRGHýõ'0ôýHU]LHOWýZXUGHQñýEHZHJWHQýVLFKýLPý%HUHLFKý]ZLð
VFKHQýåæýXQGýììêýøýõìýPJîNJôýVRZLHýççýXQGýìêäýøýõíñìýPJîNJôïý,Pý9HUJOHLFKýGD]XýODJHQýGLH
:HUWHýIUýGLHý$XIDUEHLWXQJýPLWý&\FORKH[DQý]ZLVFKHQýäåýXQGýììæýøýE]ZïýæçýXQGýìêèýøïý)U
GHQý:LUNVWRIIý,SURGLRQýVDQNHQýGLHý:)5ýDOOHUý$QVlW]HýPLWý$EQDKPHýGHUýGRWLHUWHQý.RQ]HQWUDð
WLRQïý *HJHQOlXILJHVý LVWý IUý0HYLQSKRVý ]Xý EHREDFKWHQñý ZRý VLFKý GHUý $QVWLHJý LQý:HUWHQý YRQ
ììíýøýõìýPJîNJôýLPý9HUJOHLFKý]XýìéæýøýõíñìýPJîNJôýEHLýGHUý9HUZHQGXQJýYRQý3HWUROHWKHUýLQ
GHUý)OVVLJî)OVVLJð9HUWHLOXQJýZLGHUVSLHJHOWï
$XFKýIUýGLHý13'ðGHWHNWLHUEDUHQý:LUNVWRIIHýZDUýGLHý6WUHXXQJýGHUý:)5ý LPýQLHGULJHQý.RQð
]HQWUDWLRQVEHUHLFKý PLWý:HUWHQý YRQý ççðìéæýøý JU|HUý DOVý EHLý K|KHUý NRQ]HQWULHUWHQý =XVlW]HQ
õåëðììåýøôïý ,QVJHVDPWýJHVHKHQýZDUHQýGLHýPLWý(&'ðGHWHNWLHUEDUHQý:LUNVWRIIHQýHU]LHOWHQý(Uð
JHEQLVVHýGHQHQýGHUý13'ðGHWHNWLHUEDUHQý6XEVWDQ]HQýYHUJOHLFKEDUïý(VýZDUHQýNHLQHýVLJQLILNDQð
WHQý8QWHUVFKLHGHý]ZLVFKHQýGHQýXQWHUVFKLHGOLFKHQý/|VHPLWWHOYDULDQWHQý]XýEHREDFKWHQï
$OOHLQýDXIý*UXQGODJHýGHUý:)5ýLQýGLHVHQý=XVDW]YHUVXFKHQýNRQQWHýNHLQHý(PSIHKOXQJýIUýHLQHQ
VSH]LHOOHQý /|VHPLWWHOVXEVWLWXHQWHQý DXVJHVSURFKHQý ZHUGHQïý (QWVFKHLGHQGHý .ULWHULHQý LQý GHU
$XVZDKOý GHVý JHHLJQHWHQý (UVDW]O|VHPLWWHOVý VLQGý 3XQNWHý ZLHý +DQGKDEEDUNHLWý XQGý HYHQWXHOOH
$UEHLWVHLQVSDUXQJýGXUFKý5HGX]LHUXQJýGHUý$QDO\VHQVFKULWWHïý8QWHUý%HWUDFKWXQJýGLHVHUý.ULWHULð
HQýZDUý&\FORKH[DQýDOVýGHUýJHHLJQHWHý(UVDW]ýIUý'LFKORUPHWKDQýDQ]XVHKHQïý'Dý&\FORKH[DQýLP
(OXHQWHQJHPLVFKý GHUý *3&ý HQWKDOWHQý LVWñý HQWIlOOWý EHLý GHVVHQý 9HUZHQGXQJý LQý GHUý )OVð
VLJî)OVVLJð9HUWHLOXQJý HLQý8PO|VHYRUJDQJý ]XUý9RUEHUHLWXQJý GHUý([WUDNWHý IUý GLHý*3&ïý%LVð
ODQJýPXWHQýGLHýLQýGHUý)OVVLJî)OVVLJð9HUWHLOXQJýYHUZHQGHWHQý/|VHPLWWHOýGXUFKý&+î($ýõìãìô
(5*(%1,66(ý81'ý',6.866,21 çì
HUVHW]WýZHUGHQïý1XQýPXýOHGLJOLFKýGDVý$FHWRQýYROOVWlQGLJýHQWIHUQWýZHUGHQïý'HPýDXIýáýëýP/
HLQJHHQJWHQý ([WUDNWý ZHUGHQý GDQQý ëñèýP/ý (WK\ODFHWDWý ]XJHIJWý XQGý GLHý /|VXQJý PLWý &\FORð
KH[DQý DXIý èýP/ý DXIJHIOOWïý 6RPLWý LVWý GDVý IUý GLHý*3&ý EHQ|WLJWHý9HUKlOWQLVý YRQý&+î($ý LP
9HUKlOWQLVýìãìýõ9î9ôýKHUJHVWHOOWïý%HLý9HUZHQGXQJýDQGHUHUý/|VHPLWWHOý LQýGHUý)OVVLJî)OVVLJð
9HUWHLOXQJýPXý GHUý ([WUDNWý HQWZHGHUý ELVý ]XUý 7URFNHQHý HLQJHHQJWý RGHUý GXUFKý PHKUPDOLJHV
(LQHQJHQýGHUý3UREHýXQGý=XJDEHýYRQý&+î($ý LQýGDVý*3&ð/|VHPLWWHOJHPLVFKýXPJHO|VWýZHUð
GHQï
%HLý9HUZHQGXQJýYRQý07%(ýWUDWHQýLPý9HUJOHLFKý]XýGHQýDQGHUHQý/|VHPLWWHOQý6FKZLHULJNHLWHQ
LPý7URFNQXQJVVFKULWWýDXIïý'DVý7URFNQHQýGHUýRUJDQLVFKHQý3KDVHýEHGXUIWHýHLQHUýJU|HUHQý0HQð
JHý1DWULXPVXOIDWýDOVýHVýEHLý&\FORKH[DQñý'LFKORUPHWKDQýRGHUý3HWUROHWKHUýGHUý)DOOýZDUïý=XVlW]ð
OLFKýZDUý]XýEHREDFKWHQñýGDýVLFKýEHLPý8PO|VHQýLQý&\FORKH[DQî(WK\ODFHWDWýHLQHý3KDVHQWUHQð
QXQJý YROO]RJý XQGý VLFKý JHULQJHý 0HQJHQý :DVVHUý DPý %RGHQý GHVý .ROEHQVý DEVHW]WHQïý 'LHVHV
PXWHýGDQQýXQWHUý=XKLOIHQDKPHýHLQHVýNOHLQHQý6FKHLGHWULFKWHUVýDEJHWUHQQWýXQGýGLHýRUJDQLVFKH
3KDVHýQDFKJHWURFNQHWýZHUGHQï
$XIJUXQGýGLHVHUý(UIDKUXQJHQý LVWý&\FORKH[DQý IUýGLHýJHWHVWHWHQý:LUNVWRIIHñýGLHý UHSUlVHQWDWLY
IUýHLQHQýZHLWHQý%HUHLFKýGHUý360ýVWHKHQñýDOVý([WUDNWLRQVPLWWHOýDPýEHVWHQýJHHLJQHWïý$XVýGHU
YHUJOHLFKHQGHQý*HJHQEHUVWHOOXQJýGHUý(UJHEQLVVHýGLHVHUý8QWHUVXFKXQJHQýXQGýDXVýGHQý(UJHEð
QLVVHQý YRQý.2,1(&.(ý õìääëôý OlWý VLFKý GLHý$XVVDJHý WUHIIHQñý GDý GHUý (UVDW]ý GHVý /|VHPLWWHOV
'LFKORUPHWKDQýLPý%HUHLFKýGHUý5FNVWDQGVDQDO\WLNýVRZRKOýIUý/HEHQVPLWWHOýSIODQ]OLFKHUý+HUð
NXQIWýDOVýDXFKýIUýGLHý0DWUL[ý%RGHQýP|JOLFKýLVWï
'LHVýEHVWlWLJWHQýDXFKý8QWHUVXFKXQJHQýYRQý63(&+7ýHWýDOïýõìääèôñýGLHýLQýGHUý6ìäý0XOWLPHWKRGH
IUý SIODQ]OLFKHý /HEHQVPLWWHOý EHLý GHUý )OVVLJî)OVVLJð9HUWHLOXQJý 'LFKORUPHWKDQý LQ]ZLVFKHQ
GXUFKý&\FORKH[DQî(WK\ODFHWDWýVXEVWLWXLHUWHQïý6LHýHUKLHOWHQýPLWýGLHVHUý0HWKRGHýEHLý=XVDW]YHUð
VXFKHQýPLWý/LQGDQý]Xý:HLQWUDXEHQýXQGý*XUNHQý:)5ý]ZLVFKHQýåèýXQGýìíêýøýVRZLHýIUý'HOð
WDPHWKULQý]ZLVFKHQýæåýXQGýääýøïý:)5ýIUý7ULDOODWýODJHQýEHLý3DSULNDý]ZLVFKHQýæèðìíëýøýXQG
EHLý :HL]HQPHKOý LPý %HUHLFKý YRQý åéý ELVý äèýøïý ,QVJHVDPWý ZXUGHQý =XVDW]YHUVXFKHý PLWý ìíì
:LUNVWRIIHQý DQý ELVý ]Xý VHFKVý YHUVFKLHGHQHQý 3UREHQPDWUL]HVý GXUFKJHIKUWïý (Vý NRQQWHQý NHLQH
VLJQLILNDQWHQý8QWHUVFKLHGHýLQýGHQý:)5ýGHUýYDULLHUWHQýXQGýGHUý2ULJLQDOPHWKRGHýõPLWý'LFKORUð
PHWKDQôýIHVWJHVWHOOWýZHUGHQï
=XVlW]OLFKHý %HPKXQJHQý JDEý HVý DXIý GHPý *HELHWý GHUý RQðOLQHý 0HWKRGHQïý $1'(5621ý XQG
3c/6+('(1ý õìääìôý VRZLHý 67(,1:$1'7(5ý HWý DOïý õìääëDñý ìääëEôý HQWZLFNHOWHQý0HWKRGHQñý LQ
GHQHQýGHUý([WUDNWLRQVðýXQGý)OVVLJî)OVVLJð9HUWHLOXQJVVFKULWWý LQý HLQHPý$UEHLWVJDQJýYHUEXQð
GHQýVLQGïý$OVý/|VHPLWWHOýZLUGýKLHUEHLý(WK\ODFHWDWýYHUZHQGHWïý'LHýPLWýGLHVHQý0HWKRGHQýHU]LHOð
WHQý(UJHEQLVVHý ODVVHQý GDUDXIý VFKOLHHQñý GDý DXFKý GLHVHý0HWKRGHQý YLHOVHLWLJý HLQVHW]EDUý VLQGï
+LHUEHLýLVWýDOOHUGLQJVý]XýEHGHQNHQñýGDýGLHý9HUZHQGXQJýYRQý(WK\ODFHWDWýDXFKýHLQLJHý6FKZLHð
ULJNHLWHQýXQGý1DFKWHLOHýPLWýVLFKýEULQJWïý6RýIDOOHQý]ïý%ïýGXUFKý9HUVFKOHSSXQJýYRQý:DVVHUýPHLVW
]XVlW]OLFKHýDXIZHQGLJHý7URFNHQVFKULWWHýDQýõ.2,1(&.(ýHWýDOïñýìääéñý63(&+7ýHWýDOïñýìääèôñýXQG
GLHý9HUZHQGXQJýLVWýGDKHUýDOVýZHQLJHUýSUDNWLNDEHOýDQ]XVHKHQï
çë (5*(%1,66(ý81'ý',6.866,21
'LHý LQý GLHVHPý .DSLWHOý HQWZLFNHOWHñý DXVý WR[LNRORJLVFKHUý 6LFKWý YHUEHVVHUWHý 6FKWWHOPHWKRGHñ
ZXUGHý LQý GHQý IROJHQGHQý YHUJOHLFKHQGHQý 8QWHUVXFKXQJHQý ]XUý ([WUDNWLRQVHIIL]LHQ]ý YRQý 6)(
XQGýNRQYHQWLRQHOOHQý0HWKRGHQýDQJHZHQGHWï
èïêý$XVZHUWXQJý GHVý /DERUð%DWFKYHUVXFKVý PLWý (&'ðGHWHNWLHUEDUHQý 360ð
:LUNVWRIIHQ
$QKDQGýYRQýJHZDFKVHQHQý5FNVWlQGHQý DXVý HLQHPý/DERUð%DWFKYHUVXFKýZXUGHý GLHý(IIL]LHQ]
GHUýRSWLPLHUWHQý6)(ð0HWKRGHýPLWýGHUý6FKWWHOPHWKRGHýXQGýGHUý6R[KOHWH[WUDNWLRQýYHUJOLFKHQï
+LHUEHLýZXUGHýJHWHVWHWñýREýGLHý6)(ýDXFKýEHLýXQWHUý/DERUEHGLQJXQJHQýJHDOWHUWHQý3UREHQýKLQð
UHLFKHQGHý(UJHEQLVVHýOLHIHUWï
,Pý9RUIHOGýZXUGHQý IUý GDVý9HUIDKUHQý GHUý NRQYHQWLRQHOOHQý([WUDNWLRQý XQGý GHUý 6)(ý GLHý%Hð
VWLPPXQJVJUHQ]HQýHUPLWWHOWïý'LHý(UJHEQLVVHýGHUýHQWVSUHFKHQGHQý=XVDW]YHUVXFKHýVLQGý LQý7Dð
EHOOHýèïìçýDXIJHIKUWï
7DEHOOHýèïìçã :)5ý>ø@ýXQGý6WDQGDUGDEZHLFKXQJHQýDXVýGHQý9HUVXFKHQý]XUý(UPLWWOXQJ
GHUý%HVWLPPXQJVJUHQ]HýõQ éôýPLWWHOVýNRQYHQWLRQHOOHUý$XIDUEHLWXQJ
=XVDW]NRQ]HQWUDWLRQý>PJîNJ@
ìñí íñì íñíè íñíì
:LUNVWRII :)5ýrýVý>ø@
/LQGDQ ääýrýæ ììèýrýç ìíéýrýé ìíëýrýé
7ULDOODW ìíìýrýæ ìëëýrýè äéýrýé äåýrýë
3DUDWKLRQ ìíäýrýä ìëçýrýê ìéèýrýç ìêèýrýè
)HQYDOHUDW ìíéýrýæ ìëëýrýæ ìçìýrýè ìééýrýê
'HOWDPHWKULQ ìííýrýé ììêýrýå ìêìýrýìë ìêçýrýé
$XVý7DEHOOHýèïìçýZLUGýHUVLFKWOLFKñýGDýGLHý:)5ýGHUý:LUNVWRIIHý3DUDWKLRQýXQGý)HQYDOHUDWýPLW
VLQNHQGHUý.RQ]HQWUDWLRQýLPý([WUDNWý]XQHKPHQïý'LHVýOlWýVLFKýGDGXUFKýHUNOlUHQñýGDý0DWUL[ð
EHVWDQGWHLOHýGLHý,QWHQVLWlWýGHUý:LUNVWRIIð6LJQDOHýYHUlQGHUWýXQGýVRPLWý:)5ý!ýìííýøýDXIWUHWHQ
N|QQHQïý,QýGHUý5RXWLQHDQDO\WLNýZHUGHQýGLHVHý(IIHNWHýGXUFKý9HUZHQGXQJýYRQý0DWUL[VWDQGDUGV
NRPSHQVLHUWïý$OVý %HVWLPPXQJVJUHQ]Hý IUý GLHý NRQYHQWLRQHOOHý$XIDUEHLWXQJý HUJDEý VLFKý XQWHU
%HUFNVLFKWLJXQJýGHUýYHUIDKUHQVLQKlUHQWHQý$OLTXRWLHUXQJVVFKULWWHýKLHUDXVýìíýJîNJý%RGHQï
%HLý GHQý$XIDUEHLWXQJHQý GHUý =XVlW]Hý GHUý.RQ]HQWUDWLRQVVWXIHý ìíýJîNJýPLWWHOVý 6)(ýZXUGHQ
DXIJUXQGýGHVýJHULQJHQý3UREHPHQJHýYRQýFDïýéýJý%RGHQýXQGýíñåýJý+\GURPDWUL[ýXQGýGHVýGDUDXV
UHVXOWLHUHQGHQýJHULQJHQý$QDO\WJHKDOWHVý MHý3UREHýGLHý'HWHNWLRQVJUHQ]HQýXQWHUVFKULWWHQïý8QWHU
%HUFNVLFKWLJXQJñý GDý LQý GHUý*&î(&'ð$QDO\VHý èíýSJî/ý XQGý*&î13'ð$QDO\VHý ìííýSJî/
VW|UXQJVIUHLýGHWHNWLHUWýZHUGHQýNRQQWHQñýHUUHFKQHQýVLFKýKLHUPLWýEHLý3UREHQHLQZDDJHQýYRQýéýJ
%HVWLPPXQJVJUHQ]HQýYRQýìëýE]ZïýëèýJîNJý%RGHQïý8Pý360ð:LUNVWRIIHýLPý%RGHQýLQýQLHGULð
JHQý .RQ]HQWUDWLRQVEHUHLFKHQý QDFKZHLVHQý ]Xý N|QQHQñý ZDUý HVý GHVKDOEý HUIRUGHUOLFKý PHKUHUH
(5*(%1,66(ý81'ý',6.866,21 çê
$OLTXRWHýHLQHUý%RGHQSUREHýQDFKHLQDQGHUý]XýH[WUDKLHUHQñýGLHýHLQ]HOQHQý([WUDNWHýDQVFKOLHHQG
]XýYHUHLQHQýXQGýVLHýGDQQýDXI]XNRQ]HQWULHUHQïý'XUFKýGLHVHQý$XINRQ]HQWULHUXQJVVFKULWWý HUJDE
VLFKýDXFKýIUýGLHý6)(ð0HWKRGHýHLQHý%HVWLPPXQJVJUHQ]HýYRQýìíýJîNJý%RGHQï
(LQHýhEHUVLFKWýGHUýYHUVFKLHGHQHQý([WUDNWLRQVPHWKRGHQý LVWý LQý$EELOGXQJýèïèý JHJHEHQïý'RUW
ZLUGýGHXWOLFKñýGDýPLWýGHUý6FKWWHOH[WUDNWLRQýLQVJHVDPWýIUýDOOHýXQWHUVXFKWHQý360ð:LUNVWRIIH
GLHýK|FKVWHQý5FNVWDQGVZHUWHýHUPLWWHOWýZXUGHQïý'HQQRFKýNDQQýDXVýGHQý(UJHEQLVVHQýJHVFKORVð
VHQý ZHUGHQñý GDý GLHý 6)(ý ]Xý EHLGHQý DQGHUHQý 0HWKRGHQý NRQNXUUHQ]IlKLJý LVWïý 'HUý HLQ]LJH
1DFKWHLOýGHUý6)(ý LVWý LQýGHPýJHULQJHQý3UREHQYROXPHQý MHý([WUDNWLRQý]XýVHKHQïý'LHVHVýPDFKW
GLHý9HUHLQLJXQJýYRQýPHKUHUHQý([WUDNWHQýQRWZHQGLJñýXPýVRý$QDO\WNRQ]HQWUDWLRQHQý]XýHUUHLð
FKHQñýGLHýHLQHý'HWHNWLRQýHUP|JOLFKHQï
/LQGDQ 7ULDOODW 3DUDWKLRQ )HQYDOHUDW 'HOWDPHWKULQ
í
ìíí
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6)( 6&+ 62;
$EELOGXQJýèïèã 9HUJOHLFKHQGHý hEHUVLFKWý GHUý ([WUDNWLRQVHIIL]LHQ]ý YRQý 6)(ñý 6FKWWHOð
õ6&+ôýXQGý6R[KOHWH[WUDNWLRQýõ62;ôýEHLý/DERUDEEDXYHUVXFKHQýQDFKýëå
7DJHQý,QNXEDWLRQV]HLW
8QWHUVXFKXQJHQý DQGHUHUý$UEHLWVJUXSSHQñý GLHý*HJHQEHUVWHOOXQJHQý XQWHUVFKLHGOLFKHUý ([WUDNð
WLRQVPHWKRGHQýGXUFKIKUWHQñýNDPHQý]XýlKQOLFKHQý(UJHEQLVVHQïý(UVWHýYHUJOHLFKHQGHý8QWHUVXð
FKXQJHQý IUý GLHý ([WUDNWLRQý YRQý 3$.ý DXVý XQWHUVFKLHGOLFKHQý0DWUL]HVý ZLHý 6WDXEñý )OXJDVFKH
XQGý)OXVHGLPHQWýPLWWHOVý 6)(ýXQGý6R[KOHWH[WUDNWLRQý õ+$:7+251(ý XQGý0,//(5ñý ìäåæôý OLHð
IHUWHQý+LQZHLVHýDXIýHLQHýK|KHUHý([WUDNWLRQVHIIL]LHQ]ýGHUý6)(ïý9$1ý'(5ý9(/'(ýHWýDOïýõìääëô
çé (5*(%1,66(ý81'ý',6.866,21
YHUJOLFKHQý NRQYHQWLRQHOOHý /|VHPLWWHOH[WUDNWLRQHQý XQGý 6)(ý EHLý GHUý ([WUDNWLRQý YRQý2UJDQRð
FKORUð9HUELQGXQJHQýXQGý3&%ýDXVý]ZHLýXQWHUVFKLHGOLFKHQý%|GHQïý:lKUHQGýGLHý/|VHPLWWHOH[ð
WUDNWLRQý QXUý ]XIULHGHQVWHOOHQGHý (UJHEQLVVHý IUý GHQý %RGHQý PLWý QLHGULJHPý $QWHLOý DQý RUJDQLð
VFKHPý.RKOHQVWRIIýOLHIHUWHñýNRQQWHQýPLWWHOVý6)(ýIUýEHLGHý%RGHQW\SHQý:)5ý]ZLVFKHQýåèýXQG
ìíèýøýõV èýøôýHUUHLFKWýZHUGHQïý'LHVHý8QDEKlQJLJNHLWýYRQýGHUý%RGHQ]XVDPPHQVHW]XQJýZXUð
GHýDXFKýLPý9HUODXIýGLHVHUý$UEHLWýDXIJH]HLJWýõVLHKHý.DSLWHOýèïìïçôïý8QWHUVXFKXQJHQýPLWý3&')
YRQý2186.$ýHWýDOïýõìääêôý]HLJWHQñýGDýGLHýUHODWLYHQý6WDQGDUGDEZHLFKXQJHQýGHUý6)(ýQLHGULJHU
DOVýGLHýGHUý6R[KOHWPHWKRGHQý ODJHQïý'LHý9RUWHLOHý GHUý6)(ýJHJHQEHUý6R[KOHWH[WUDNWLRQý VLQG
XïýDïýLQýGHUýGUDVWLVFKHQý=HLWðýXQGý/|VHPLWWHOHUVSDUQLVýXQGýHLQHUýJHVWHLJHUWHQý3Ul]LVLRQý]XýVHKHQ
õ0(//25ýHWýDOïñýìääéñý+$:7+251(ýXQGý0,//(5ñýìääéâý$/=$*$ýHWýDOïñýìääèñý0$/21(ýHWýDOïñ
ìääæýôï
èïéý(UJHEQLVVHýGHVý)UHLODQGYHUVXFKV
,QýGHQý$QIlQJHQýGHUý6)(ýZXUGHQýGLHýPHLVWHQý8QWHUVXFKXQJHQýDQKDQGýYRQý=XVDW]YHUVXFKHQ
GXUFKJHIKUWïý'LHý(UJHEQLVVHý]HLJWHQñýGDýGLHý6)(ýHLQHýVHKUý]XYHUOlVVLJHýQHXHý7HFKQLNýIUýGLH
([WUDNWLRQýYRQý8PZHOWSUREHQýGDUVWHOOWïý%HLý$QZHQGXQJýGHUý6)(ýDQý5HDOSUREHQýZXUGHýNODUñ
GDýPLWýGHQý([WUDNWLRQVEHGLQJXQJHQñýGLHýDQýGRWLHUWHQý3UREHQýHQWZLFNHOWýZXUGHQñýRIWýQXUýHLQH
QLHGULJHUHý([WUDNWLRQVHIIL]LHQ]ýEHLýJHZDFKVHQHQý3UREHQý]XýHU]LHOHQýZDUýõ'$9,'ýHWýDOïñýìääëâ
+$:7+251(ý HWý DOïñý ìääèôïý 'LHVHý $XVEHXWHHLQEXHQý EHLý 5HDOSUREHQý VLQGý YRUý DOOHPý LQý GHQ
VWlUNHUHQý:HFKVHOZLUNXQJHQýGHUý360ð:LUNVWRIIHýPLWýGHUý3UREHQPDWUL[ý]XýVHKHQïý,Qý8QWHUVXð
FKXQJHQý PLWý GRWLHUWHQý 3UREHQý ZHUGHQý GLHý ([WUDNWLRQHQý XQPLWWHOEDUý QDFKý GHUý =XJDEHý GHV
:LUNVWRIIVý]XUý0DWUL[ýGXUFKJHIKUWïý'LHý0|JOLFKNHLWýGHUý$XVELOGXQJýYRQýVWlUNHUHQý%LQGXQð
JHQý DQý GLHý0DWUL]HVý LVWý KLHUý QLFKWý JHJHEHQïý ,QVRIHUQýPVVHQý GLHý VRý HQWZLFNHOWHQý0HWKRGHQ
JU|WHQWHLOVýEHLý$QZHQGXQJýDQý5HDOSUREHQýHUQHXWýRSWLPLHUWýZHUGHQï
(QWVSUHFKHQGýJDOWýHVñýDQKDQGýGHUýDXVý)UHLODQGH[SHULPHQWHQýJHZRQQHQHQý3UREHQý]XýEHUSUð
IHQñý ZLHý HIIHNWLYý GLHý LQý GLHVHUý $UEHLWý HQWZLFNHOWHý 6)(ð0HWKRGHý EHLý GHUý ([WUDNWLRQý VROFKHU
3UREHQýLVWï
9RUDEýZXUGHQýGLHý:)5ýGHUý6FKWWHOH[WUDNWLRQýXQGýGHUý6)(ýVRZLHýGLHý%HVWLPPXQJVJUHQ]HQ
EHLGHUý9HUIDKUHQý IUý GLHý LPý)UHLODQGYHUVXFKý DQJHZDQGWHQý360ð:LUNVWRIIHý)HQSURSLPRUSKñ
3LULPLFDUEñý3DUDWKLRQðPHWK\OýXQGý3DUDWKLRQýEHUSUIWïý'LHý(UJHEQLVVHýGHUý$XIDUEHLWXQJHQýPLW
GHUý6FKWWHOPHWKRGHý OLHIHUWHQý LQýGHQý.RQ]HQWUDWLRQHQýìñíýXQGýíñìýPJîNJýIUýDOOHý/HLWFKHPLð
NDOLHQýELVýDXIý3DUDWKLRQðPHWK\Oýõìëçýýéýøôý:)5ýLPý%HUHLFKýYRQýäèýELVýììäýøýPLWý6WDQGDUð
GDEZHLFKXQJHQý ]ZLVFKHQý ëý XQGý éýøïý $XIý GHPý QLHGULJVWHQý .RQ]HQWUDWLRQVQLYHDXý YRQ
íñíìýPJîNJýlXHUWHýVLFKýHLQý]XQHKPHQGHUý(LQIOXýPDWUL[EHGLQJWHUý%OLQGZHUWHýEHLý3DUDWKLRQð
PHWK\OýXQGý3DUDWKLRQýLQýPHUNOLFKýHUK|KWHQý:)5ýYRQýìèåýýçýE]Zïýìêìýýçýøïý)Uý)HQSURSLð
PRUSKýXQGý3LULPLFDUEýODJHQýGLHýHQWVSUHFKHQGHQý:)5ýEHLýìëëýýêýøýE]Zïýìíèýýéýøïý2EZRKO
GLHý:)5ýIUýHLQLJHý:LUNVWRIIHýVRPLWýWHLOZHLVHýDXHUKDOEýGHVýQDFKý+b1(/ýXQGý6,(%(56ýõìääåô
(5*(%1,66(ý81'ý',6.866,21 çè
VRZLHý)5(+6(ýXQGý7+,(5ýõìääìôý]XUý)HVWOHJXQJýGHUý%HVWLPPXQJVJUHQ]HýJHIRUGHUWHQý%HUHLFKV
]ZLVFKHQý æíýøý XQGý ìëíýøñýPLWý UHODWLYHQý 6WDQGDUGDEZHLFKXQJHQý áýëíýøý ODJHQñý ZXUGHQý GLH
%HVWLPPXQJVJUHQ]HQýEHLGHUý9HUIDKUHQýDXIýìíýJý:LUNVWRIIîNJý%RGHQýIHVWJHOHJWïý'LHVHUý:HUW
OLHJWý IUý DOOHý:LUNVWRIIHý REHUKDOEý GHVý PHKUIDFKHQý *UXQGUDXVFKHQVý GHUý JDVFKURPDWRJUDSKLð
VFKHQý%HVWLPPXQJñýVRýGDýHLQHýVW|UXQJVIUHLHý4XDQWLIL]LHUXQJýP|JOLFKýLVWïý)UýGHQýKLHUýGXUFKð
JHIKUWHQý0HWKRGHQYHUJOHLFKýVWHOOWýGLHVýHLQýDXVUHLFKHQGHVý4XDOLWlWVNULWHULXPýGDUï
$QKDQGýGHUýêýXQGýêìý7DJHýQDFKýGHUý$SSOLNDWLRQýJHZRQQHQHQý3UREHQýZXUGHQñýZLHýVFKRQý]Xð
YRUýEHLýGHPý/DERUð%DWFKYHUVXFKñýGUHLý([WUDNWLRQVPHWKRGHQýLQýGHQýGLUHNWHQý9HUJOHLFKýJHVWHOOWï
'LHý (UJHEQLVVHý GLHVHUý 8QWHUVXFKXQJHQý VLQGý LQý $EELOGXQJý èïçý GDUJHVWHOOWïý %HLý GHQý 5FNð
VWDQGVZHUWHQñý GLHý LPý$QVFKOXý DQý XQWHUVFKLHGOLFKHý$XIDUEHLWXQJHQý HUPLWWHOWýZXUGHQñýZDUHQ
NHLQHýVLJQLILNDQWHQý8QWHUVFKLHGHýIHVW]XVWHOOHQï
6)( 6&+ 62; 6)( 6&+ 62; 6)( 6&+ 62; 6)( 6&+ 62;
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êý7DJH
êìý7DJH
)HQSURSLPRUSK 3LULPLFDUE 3DUDWKLRQðPHWK\O 3DUDWKLRQ
$EELOGXQJýèïçã 9HUJOHLFKHQGHý hEHUVLFKWý GHUý ([WUDNWLRQVHIIL]LHQ]ý YRQý 6)(ñý 6FKWWHOð
õ6&+ôý XQGý 6R[KOHWH[WUDNWLRQý õ62;ôý EHLý )HOGYHUVXFKVSUREHQý QDFKý ê
XQGýêìý7DJHQ
,QVJHVDPWýZXUGHý IUý 3DUDWKLRQðPHWK\Oý VFKRQý êý 7DJHý QDFKý GHUý $SSOLNDWLRQýPLWý:HUWHQý XP
êíýJîNJýHLQHýVHKUýJHULQJHý.RQ]HQWUDWLRQýLPý%RGHQýIHVWJHVWHOOWïý$XIJUXQGýGHVýVFKQHOOHQý$Eð
EDXYHUKDOWHQVýGLHVHVý6WRIIHVýNRQQWHýGDKHUýLQýGHUýêìð7DJHý3UREHýOHGLJOLFKýPLWýGHUý6R[KOHWPHð
WKRGHýHLQHý.RQ]HQWUDWLRQýYRQýêýJîNJýHUPLWWHOWýZHUGHQïý%HLýGLHVHUý0HWKRGHýZHUGHQýGLHý([ð
WUDNWHýVWlUNHUýDXINRQ]HQWULHUWñýVRýGDýHLQHýK|KHUHý.RQ]HQWUDWLRQýGHUý$QDO\WHQý LQýGHUý0HO|ð
çç (5*(%1,66(ý81'ý',6.866,21
VXQJýYRUOLHJWýXQGýHLQHýQLHGULJHUHý%HVWLPPXQJVJUHQ]HýHUUHLFKWýZLUGïý0LWýGHQýEHLGHQýDQGHUHQ
0HWKRGHQýNRQQWHQýLQýGLHVHQý3UREHQýNHLQHý5FNVWDQGVZHUWHýREHUKDOEýGHUý%HVWLPPXQJVJUHQ]H
õìíýJîNJôýHUPLWWHOWýZHUGHQï
=XUý%HVWLPPXQJýGHUý5FNVWDQGVVLWXDWLRQý LQýGHQý5HDOSUREHQýPLWWHOVý6)(ýZXUGHQýGLHý(OXDWH
YRQý éý ([WUDNWLRQHQý YHUHLQWñý DXINRQ]HQWULHUWý XQGý JDVFKURPDWRJUDSKLVFKý TXDQWLIL]LHUWïý 6R
NRQQWHýHUUHLFKWýZHUGHQñýGDýGLHý0HZHUWHýREHUKDOEýGHUý'HWHNWLRQVJUHQ]HýXQGý LQQHUKDOEýGHV
.DOLEULHUEHUHLFKVý ODJHQïý ,Pý 9HUJOHLFKý YRQý =HLWDXIZDQGý XQGý 3UDNWLNDELOLWlWý GHUý 0HWKRGHQ
VWHOOWHýVLFKýKHUDXVñýGDýGLHý6)(ýHLQHýJHHLJQHWHý0HWKRGHý]XUý([WUDNWLRQýYRQý360ð:LUNVWRIIHQ
DXVý%|GHQýGDUVWHOOWñýGDýVLHýQHEHQýGHUý=HLWðýXQGý/|VHPLWWHOHUVSDUQLVýDXFKýHLQHýJXWHý3Ul]LVLRQ
OLHIHUWï
9RQý61<'(5ýHWýDOïýõìääëñýìääéôýGXUFKJHIKUWHý([SHULPHQWHýPLWý6)(ñý8OWUDVFKDOOðýXQGý6R[Kð
OHWH[WUDNWLRQý ]XUý %HVWLPPXQJý YRQý JHZDFKVHQý XQGý GRWLHUWHQý 5FNVWlQGHQý YRQý ìëý 2UJDQRð
FKORUðýXQGý2UJDQRSKRVSKRUð9HUELQGXQJHQýLQý%|GHQýHUJDEHQýIUýDOOHý0HWKRGHQýYHUJOHLFKEDUH
:)5ïý(VýJDEýKLHUýNHLQHý8QWHUVFKLHGHý]ZLVFKHQýGRWLHUWHQýXQGýJHZDFKVHQHQý5FNVWlQGHQýLP
3UREHQPDWHULDOïý 8OWUDVFKDOOH[WUDNWLRQý XQGý 6)(ý HUJDEHQý EHLGHý JXWHý 3Ul]LVLRQý XQGý 5HSURGXð
]LHUEDUNHLWïý 'LHý HLQGHXWLJHQý 1DFKWHLOHý GHUý 8OWUDVFKDOOH[WUDNWLRQý OLHJHQý LQý GHPý KRKHQý 9HUð
EUDXFKýXïýDïýDXFKýDQýFKORULHUWHQý/|VHPLWWHOQïý3/$7(ýXQGý*,(56%(5*ý õìääçôý VWHOOWHQýGLHý(LJð
QXQJýGHUý6)(ýEHLýGHUý([WUDNWLRQýYRQý3$.ýDQKDQGýYRQýUHDOHQý%RGHQSUREHQýKHUDXVïý$XFKýKLHU
ZXUGHQýGLHýKRKHQý:)5ýLPý9HUJOHLFKý]XUý6R[KOHWH[WUDNWLRQýXQGýGLHýJHULQJHQý6FKZDQNXQJVð
EUHLWHQýDOVý9RUWHLOHýGHUý6)(ýKHUDXVJHDUEHLWHWï
'LHý6)(ýLVWýPLWýEHLGHQýLQýGLHVHUý$UEHLWýYHUZHQGHWHQý0HWKRGHQýGHUýNRQYHQWLRQHOOHQý3UREHQð
DXIDUEHLWXQJý NRQNXUUHQ]IlKLJïý ,KUHý9RUWHLOHý OLHJHQý GDEHLý LQý GHUý VFKQHOOHQý0|JOLFKNHLWñý HLQH
YRQý VW|UHQGHQý.RPSRQHQWHQý IUHLHý $QDO\VHQO|VXQJý ]Xý HUKDOWHQïý 'LHVHý (UNHQQWQLVVHý ZXUGHQ
DXFKý YRQý/2+/(,7ý HWý DOïý õìääìôý EHLý8QWHUVXFKXQJHQý ]XUý([WUDNWLRQý YRQý SRO\FKORULHUWHQý%Lð
SKHQ\OHQý XQGý FKORULHUWHQý 360ý õ/LQGDQñý SñSöð''7ôý DXVý %|GHQý XQGý YRQý 3$3,//28'ý XQG
+$(5',ýõìääèôýDQKDQGýGHUý([WUDNWLRQýYRQý$WUD]LQýXQGýVHLQHQý0HWDEROLWHQýDXVý%|GHQýKHUDXVð
JHDUEHLWHWïý'LHýQDFKý([WUDNWLRQýPLWý6)(ýHUKDOWHQHQý$QDO\WO|VXQJHQýEHGXUIWHQýNHLQHUýZHLWHUHQ
$XIUHLQLJXQJýGXUFKý*3&ýRGHUý6lXOHQFKURPDWRJUDSKLHïý(LQý*UXQGýGDIUýLVWýDXFKýLQýGHUýUHLQLð
JHQGHQý:LUNXQJýGHUý$GVRUEHQVð7UDSý]XýVHKHQïý'LHVHýPXWHýGDKHUý LQý UHJHOPlLJHQý$EVWlQð
GHQýQDFKýFDïýìèíðëííý([WUDNWLRQHQýHUQHXHUWýZHUGHQï
,Qý$EELOGXQJýèïæý VLQGýGLHý&KURPDWRJUDPPHýHLQHUý5HDOSUREHýQDFKý([WUDNWLRQýPLWý6FKWWHOð
XQGý 6R[KOHWH[WUDNWLRQý VRZLHý PLWWHOVý 6)(ý JHJHQEHUJHVWHOOWïý 'LHý EHLGHQý HUVWHQý &KURPDWRð
JUDPPHýHQWVWDQGHQýQDFKý$XIUHLQLJXQJýPLWý*3&ñýGDVýGULWWHýGLUHNWýQDFKýGHUýEHUNULWLVFKHQý([ð
WUDNWLRQïý ,PýGLUHNWHQý9HUJOHLFKýGLHVHUý&KURPDWRJUDPPHýZLUGýGHXWOLFKñý GDýGLHý4XDOLWlWý GHU
6)(ð([WUDNWHýGHQHQýGHUýDXIJHUHLQLJWHQýNRQYHQWLRQHOOHQý([WUDNWHýHQWVSULFKWïý,Pý%HUHLFKýGHUý]X
DQDO\VLHUHQGHQý:LUNVWRIIHýHQWKlOWýGDVý6)(ð&KURPDWRJUDPPýNHLQHýVW|UHQGHQý9HUXQUHLQLJXQð
JHQñýGLHýGLHý4XDQWLIL]LHUXQJýEHKLQGHUQýN|QQWHQïý(LQý]HLWLQWHQVLYHUý&OHDQðXSý6FKULWWýLVWýEHLýGHU
9HUZHQGXQJýYRQý6)(ýQLFKWýQRWZHQGLJï
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$EELOGXQJýèïæã *&ð13'ý &KURPDWRJUDPPHý GHUý êìð7DJHý 5HDOSUREHý QDFKý 6FKWWHOð
õ6&+ôýXQGý6R[KOHWH[WUDNWLRQýõ62;ôýVRZLHý6)(
=XVlW]OLFKý]XýGHQýêðýXQGýêìð7DJHý3UREHQýZXUGHQýìíðñýìæðýXQGýëéð7DJHý3UREHQýPLWý6)(ýXQG
6FKWWHOH[WUDNWLRQýDXIJHDUEHLWHWïý'LHý(UJHEQLVVHýGLHVHUý([WUDNWLRQHQýVLQGýLQý7DEHOOHýèïìæýDXIð
JHIKUWïý$XFKýKLHUýEHZHJHQýVLFKýGLHýPLWýGHQýEHLGHQý$XIDUEHLWXQJVPHWKRGHQýHU]LHOWHQý5FNð
VWDQGVZHUWHý LPýJOHLFKHQý%HUHLFKïý'LHýHLQ]LJHý$XVQDKPHýELOGHWýGLHýìæý7DJHð3UREHý LQý%H]XJ
DXIý)HQSURSLPRUSKýXQGý3LULPLFDUEïý'LHý5FNVWDQGVZHUWHñýGLHýPLWWHOVý6)(ýHU]LHOWýZXUGHQñýOLHð
JHQý PLWý ìçëý E]Zïý ëíý JîNJý GHXWOLFKý XQWHUKDOEý GHQHQý GHUý 6FKWWHOPHWKRGHý õëäæý E]Zï
äíýJîNJôïý'DýVLFKýGLHý5FNVWDQGVZHUWHý IUýGLHý]ZHLý UHVWOLFKHQý:LUNVWRIIHýDPý7DJýìæýQLFKW
ìííýø
ìííýø
ìííýø
çå (5*(%1,66(ý81'ý',6.866,21
VLJQLILNDQWýXQWHUVFKHLGHQñýNDQQýYRQýGLHVHPý(UJHEQLVýNHLQý5FNVFKOXýDXIýHLQHýHYHQWXHOOHý,Qð
KRPRJHQLWlWýGHUý3UREHýJH]RJHQýZHUGHQïý(VýLVWýKLHUEHLýYRQý$UWHIDNWHQýDXV]XJHKHQï
7DEHOOHýèïìæã *HJHQEHUVWHOOXQJýGHUý([WUDNWLRQVYHUIDKUHQý6)(ýXQGý6FKWWHOH[WUDNWLRQ
õ6&+ôñý5FNVWlQGHý360ý>JîNJ@
7DJHýQDFK
$SSOLNDWLRQ
0HWKRGH )30
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ìí 6)( ëäì åì ìè éå
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%HWUDFKWHWýPDQý GLHý.RQ]HQWUDWLRQVYHUOlXIHý GHUý:LUNVWRIIHý EHUý GHQý JHVDPWHQý 3UREHQDKPHð
]HLWUDXPýõ$EELOGXQJýèïåôñýVRýLVWýHLQHýVLJQLILNDQWHý$EQDKPHýGHUý5FNVWDQGVZHUWHýIHVW]XVWHOð
OHQïý(LQHý'LIIHUHQ]LHUXQJý]ZLVFKHQý]XQHKPHQGHUý6RUSWLRQýGHUý$QDO\WHQýDQýGLHý%RGHQPDWUL[
RGHUý$EEDXUHDNWLRQHQýLVWýDOOHUGLQJVýQLFKWýP|JOLFKïý'DVý+DXSWLQWHUHVVHýGLHVHUý8QWHUVXFKXQJHQ
ODJýDEHUýDXFKýLPý0HWKRGHQYHUJOHLFKý]XUý(UIDVVXQJýGHUýDSSOL]LHUWHQý360ð:LUNVWRIIHýXQGýQLFKW
LQýGHUý,GHQWLIL]LHUXQJýXQGý%HVWLPPXQJýGHUýNRUUHVSRQGLHUHQGHQý0HWDEROLWHQï
$EVFKOLHHQGý NDQQý HLQHý SRVLWLYHý%LODQ]ý DXVý GHUý$XVZHUWXQJý GLHVHVý )HOGYHUVXFKHVý JH]RJHQ
ZHUGHQïý%HLPý9HUJOHLFKýGHUýGUHLýXQWHUVFKLHGOLFKHQý9HUIDKUHQý]XUý([WUDNWLRQýYRQý5HDOSUREHQ
VWHOOWHý VLFKý GLHý 6)(ý DOVý JHHLJQHWHý7HFKQLNý ]XUý ([WUDNWLRQý YRQý 360ý DXVý%|GHQý KHUDXVïý'LH
9RUWHLOHýGLHVHVý9HUIDKUHQVýOLHJHQýLQýGHUý5HGXNWLRQýGHUý([WUDNWLRQV]HLWýXQGýGHPýYHUPLQGHUWHQ
(LQVDW]ý YRQý RUJDQLVFKHQý /|VHPLWWHOQïý ,Pý 9HUJOHLFKý ]Xý NRQYHQWLRQHOOHQý 0HWKRGHQý NRQQWH
KLHUEHLýDXIýHLQ]HOQHý]HLWLQWHQVLYHý$UEHLWVVFKULWWHýYHU]LFKWHWýXQGýHLQHýKRKHý4XDOLWlWýGHUýHUKDOWHð
QHQý([WUDNWHýHU]LHOWýZHUGHQïý'LHý*&ð&KURPDWRJUDPPHýHQWKLHOWHQýNHLQHýhEHUODJHUXQJHQýPLW
FRðH[WUDKLHUWHQý6XEVWDQ]HQýDXVýGHUý%RGHQPDWUL[ïý(LQý1DFKWHLOýGHVý9HUIDKUHQVýEHVWHKWý LQýGHU
JHULQJHQý3UREHQHLQZDDJHýYRQýFDïýéýJýMHý([WUDNWLRQïý'DUDXVýUHVXOWLHUHQýK|KHUHý%HVWLPPXQJVð
JUHQ]HQñýXQGýHVýLVWýEHLýQLHGULJHQý.RQ]HQWUDWLRQHQýHLQHý9HUHLQLJXQJýPHKUHUHUý3UREHQýQRWZHQð
GLJñý XPý UFNVWDQGVDQDO\WLVFKHý 0HVVXQJHQý LPý %HUHLFKý QLHGULJHUý %HVWLPPXQJVJUHQ]HQý YRUð
QHKPHQý]XýN|QQHQï
(5*(%1,66(ý81'ý',6.866,21 çä
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$EELOGXQJýèïåã .RQ]HQWUDWLRQVYHUOlXIHý GHUý 360ð:LUNVWRIIHý GHVý )UHLODQGYHUVXFKVý LP
%RGHQýQDFKý6FKWWHOH[WUDNWLRQ
èïèý)UHLVHW]XQJýQLFKWðH[WUDKLHUEDUHUý5FNVWlQGHýDXVý%|GHQ
,Qý GHUý 9HUJDQJHQKHLWý ZXUGHý GLHý 6)(ý YLHOIDFKý LQý 5DGLRWUDFHUH[SHULPHQWHQý HLQJHVHW]Wñý XP
360ð5FNVWlQGHýLQý%|GHQýQlKHUý]XýFKDUDNWHULVLHUHQïý'XUFKýGLHý9HUZHQGXQJýUDGLRWUDFHUDQDð
O\WLVFKHUý0HWHFKQLNHQýNDQQýGLHýUHGX]LHUWHý1DFKZHLVHPSILQGOLFKNHLWýGHUý6)(ñýZHOFKHýDXIýGLH
EHJUHQ]WHQý 3UREHQHLQZDDJHý ]XUFN]XIKUHQý LVWñý NRPSHQVLHUWý ZHUGHQïý 9RQý &$35,(/ý HWý DOï
õìäåçôýZXUGHQý HUVWHý8QWHUVXFKXQJHQý ]XUý)UHLVHW]XQJýYRQý QLFKWðH[WUDKLHUEDUHQý5FNVWlQGHQ
DXVý%RGHQýPLWWHOVý6)(ýGXUFKJHIKUWïý(VýZXUGHýPLWýHLQHPýVHOEVWýNRQVWUXLHUWHQý*HUlWýJHDUEHLð
WHWñý GDVý HLQHý.RPELQDWLRQý DXVý+3/&ýXQGý*&ý EHLQKDOWHWHý XQGý0HWKDQROý DOVý VXSHUNULWLVFKHV
)OXLGý QXW]WHïý%HGLQJWý GXUFKý GLHý:DKOý GHVý([WUDNWLRQVPLWWHOVýZDUHQý KLHUý ]XPý(UUHLFKHQý GHV
EHUNULWLVFKHQý =XVWDQGHVý HLQHý KRKHý ([WUDNWLRQVWHPSHUDWXUý õëèíý&ôý XQGý HLQý KRKHUý 'UXFN
õëìíæý3DôýHUIRUGHUOLFKïý'LHý8QWHUVXFKXQJHQý]HLJWHQñýGDýGLHýPLWWHOVý6)(ýIUHLJHVHW]WHQý360ð
5FNVWlQGHýJHJHQEHUýGHQHQýGHUýNRQYHQWLRQHOOHQý/|VHPLWWHOH[WUDNWLRQýK|KHUýZDUHQñýGLHý%LOð
GXQJýYRQý$UWHIDNWHQýGDEHLýDEHUýQLFKWýDXV]XVFKOLHHQýZDUïý$OVýVFKRQHQGHUHVñýMHGRFKýWURW]GHP
HIIL]LHQWHUHVý 9HUIDKUHQý ]XUý )UHLVHW]XQJý YRQý QLFKWðH[WUDKLHUEDUHQý 5FNVWlQGHQý ZXUGHý GLH
9HUZHQGXQJý YRQý &2ëý E]Zïý0HWKDQROðPRGLIL]LHUWHPý &2ëý YRUJHVFKODJHQïý ,Pý GLUHNWHQý 9HUð
JOHLFKý ]Xý NRQYHQWLRQHOOHUý /|VHPLWWHOH[WUDNWLRQý XQGý 6)(ýPLWý VXSHUNULWLVFKHPý0HWKDQROý OLHð
IHUWHý GLHý6)(ýPLWýPRGLIL]LHUWHPý&2ëý QDFKý$QJDEHQý YRQý.+$1ý õìääèôý GLHý JU|WHQý)UHLVHWð
]XQJVUDWHQý GHUý QLFKWðH[WUDKLHUEDUHQý 5FNVWlQGHïý 6Rý NRQQWHý UHLQHVý &2ëý DXVý %RGHQý åêýøñ
0HWKDQROðPRGLIL]LHUWHVý&2ëýGDJHJHQýåäýøýGHUýQLFKWðH[WUDKLHUEDUHQý
ìé&ð$WUD]LQð5FNVWlQGH
æí (5*(%1,66(ý81'ý',6.866,21
IUHLVHW]HQïý'XUFKý VXN]HVVLYHý(UK|KXQJýYRQý'UXFNñý7HPSHUDWXUý XQGý0RGLILHUJHKDOWý NRQQWHQ
RSWLPDOHý%HGLQJXQJHQýHLQJHVWHOOWýXQGýGLHý([WUDNWLRQVDXVEHXWHQýHUK|KWýZHUGHQïý'DUDXVýZXUGH
JHVFKOXIROJHUWñýGDýQLFKWðH[WUDKLHUEDUHý5FNVWlQGHýPRGHUQHUý360ð:LUNVWRIIHýGXUFKýJHULQJð
IJLJHý0RGLILNDWLRQýGHUý6)(ð3DUDPHWHUý H[WUDKLHUEDUý VHLQýPWHQýXQGý VRJDUýGLHý)UHLVHW]XQJ
YRQýNRYDOHQWýDQý3URWHLQHý LQý:HL]HQýJHEXQGHQHUý0HWDEROLWHýYHUVFKLHGHQHUý2UJDQRSKRVSKRUð
VlXUHð,QVHNWL]LGHýP|JOLFKýZlUHýõ6,1*+ýHWýDOïñýìääêâý3$48(7ý÷ý.+$1ñýìääèôïý'LHýLQýGHQýJHð
QDQQWHQý 8QWHUVXFKXQJHQý HU]LHOWHQý (UJHEQLVVHý JDOWý HVñý ]XQlFKVWý H[SHULPHQWHOOý QDFK]XYROOð
]LHKHQïý,Pý$QVFKOXýGDUDQýZXUGHýGLHý([WUDNWLRQVHIIL]LHQ]ýGHUý6)(ýLQý%H]XJýDXIýGLHý)UHLVHWð
]XQJýQLFKWðH[WUDKLHUEDUHUý5FNVWlQGHýJHJHQEHUý6FKWWHOðýXQGý6R[KOHWH[WUDNWLRQýDQKDQGýYRQ
JHZDFKVHQHQý5FNVWlQGHQýYRQýYLHUýìé&ðPDUNLHUWHQý360ð:LUNVWRIIHQýXQWHUVXFKWï
èïèïìý9RUYHUVXFKHýPLWý$WUD]LQ
'LHý6)(ýPLWý0HWKDQROðPRGLIL]LHUWHPý&2ëýLVWýODXWý.+$1ýõìääèôýHLQHýJHHLJQHWHý0HWKRGHñýXP
JHEXQGHQHVý ìé&ð$WUD]LQý DXVý%RGHQý IUHL]XVHW]HQïý'LHVHVý (UJHEQLVý JDOWý HVñý ]XQlFKVWýPLWý =Xð
VDW]YHUVXFKHQýPLWýQLFKWðPDUNLHUWHPý$WUD]LQý]XýEHVWlWLJHQïý+LHUIUýZXUGHQýGLHý3DUDPHWHUýGHU
LQýGHUý/LWHUDWXUýEHVFKULHEHQHQý0HWKRGHýHLQJHVWHOOWïý'LHý([WUDNWLRQýZDUý LQý]ZHLý6FKULWWHýHLQð
JHWHLOWïý,PýHUVWHQý6FKULWWýZXUGHýPLWýHLQHUý&2ëð'LFKWHýYRQýíñêýJîP/ñýèýPLQýVWDWLVFKýH[WUDKLHUWï
'DUDQý VFKORý VLFKý HLQHý G\QDPLVFKHý ([WUDNWLRQý YRQý äíýPLQñý PLWý HLQHUý &2ëð'LFKWHý YRQ
íñçèýJîP/ñýDQïý'HUý&2ëð)OXýZXUGHýNRQVWDQWýEHLýìýP/îPLQýXQGýGLHý([WUDNWLRQVWHPSHUDWXUýEHL
ìëíý&ý JHKDOWHQïý $XIJUXQGý GHUý YRUJHJHEHQý *HUlWHEHGLQJXQJHQý ZXUGHý DEZHLFKHQGý YRQý GHU
2ULJLQDOPHWKRGHýPLWýHLQHUý$GVRUEHQVð7UDSýJHDUEHLWHWïý'LHý(OXWLRQýGHUý2'6ð7UDSýHUIROJWHýPLW
Qð+H[DQïý(LQHýPLWý$WUD]LQýGRWLHUWHý%RGHQSUREHýZXUGHýQXQýPLWWHOVýGHUý6)(ð0HWKRGHý³.KDQ¦
õ7DEHOOHýåïëñý$QKDQJôýDXIJHDUEHLWHWïý%HLýGHUýJDVFKURPDWRJUDSKLVFKHQý%HVWLPPXQJýGHVý6)(ð
([WUDNWHVý NRQQWHý NHLQý$WUD]LQý QDFKJHZLHVHQýZHUGHQïý /HGLJOLFKý GHUý LQWHUQHý 6WDQGDUGý'RGHð
PRUSKý ZXUGHý ]Xý ìííýøý ZLHGHUJHIXQGHQïý $XIJUXQGý GLHVHUý (UJHEQLVVHý ZXUGHý HLQHý ZHLWHUH
$WUD]LQð3UREHý PLWý GHUý0HWKRGHý %èíý õ$QKDQJôý H[WUDKLHUWïý 'LHVHý HQWVSUDFKý GHUý RSWLPLHUWHQ
0HWKRGHý%(QGñý EHLý GHUý GLHý([WUDNWLRQV]HLWý XPýêíýPLQý YHUOlQJHUWýZXUGHïý8QWHUý9HUZHQGXQJ
GLHVHUý([WUDNWLRQVSDUDPHWHUýNRQQWHý$WUD]LQýTXDQWLWDWLYý H[WUDKLHUWýZHUGHQïý )Uý8QWHUVXFKXQð
JHQýPLWýUDGLRDNWLYðPDUNLHUWHQý:LUNVWRIIHQýZXUGHýGDKHUý0HWKRGHý%èíýDQJHZDQGWï
èïèïëý%DWFKYHUVXFKHýPLWýìé&ðPDUNLHUWHQý360ð:LUNVWRIIHQ
,Qý/DERUDEEDXYHUVXFKHQýPLWýGHQý ìé&ðPDUNLHUWHQý360ð:LUNVWRIIHQý$WUD]LQñý)HQSURSLPRUSKñ
FLVðý XQGý WUDQVð$OGLPRUSKýZXUGHQý JH]LHOWý QLFKWðH[WUDKLHUEDUHý 5FNVWlQGHý LQý %|GHQý HU]HXJWï
*OHLFK]HLWLJý NRQQWHý XQWHUVXFKWý ZHUGHQñý REý GLHý YHUVFKLHGHQHQý ,VRPHUHý YRQý $OGLPRUSKý VLFK
KLQVLFKWOLFKýGHUý0LQHUDOLVDWLRQýXQGýGHUý%LOGXQJýYRQýQLFKWðH[WUDKLHUEDUHQý5FNVWlQGHQýXQWHUð
VFKHLGHQïý0LWýGHQýVRýHU]HXJWHQýJHZDFKVHQHQý%RGHQSUREHQýZXUGHQýSDUDOOHOý([WUDNWLRQHQýPLW
6)(ýXQGý6FKWWHOH[WUDNWLRQýGXUFKJHIKUWýXQGýXQWHUVXFKWñýREýPLWWHOVý6)(ýHLQýJU|HUHUý$QWHLO
GHUý:LUNVWRIIHý]XýH[WUDKLHUHQýZDUïý=XVlW]OLFKýZXUGHQýGLHý([WUDNWLRQVUFNVWlQGHýGHUý6FKWWHOð
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H[WUDNWLRQýHLQHUý1DFKH[WUDNWLRQýPLWý6)(ýVRZLHý6R[KOHWýXQWHU]RJHQïý$QKDQGýGLHVHUý8QWHUVXð
FKXQJHQýVROOWHý IHVWJHVWHOOWýZHUGHQñýREýGLHý HUVWHý([WUDNWLRQýEHUHLWVý HUVFK|SIHQGýZDUñý RGHUýRE
PLWý DQGHUHQý 0HWKRGHQý QRFKý ]XVlW]OLFKHý 5DGLRDNWLYLWlWý DXVý GHPý %RGHQý H[WUDKLHUWý ZHUGHQ
NRQQWHï
%HVWLPPXQJýGHUý0LQHUDOLVDWLRQVUDWHQýDOOHUý%DWFKYHUVXFKH
8PýVSlWHUý5FNVFKOVVHýDXIýGHQý*HKDOWýDQýQLFKWðH[WUDKLHUEDUHQý5FNVWlQGHQýõ1(5ôýLPý%Rð
GHQý]LHKHQý]XýN|QQHQñýZDUýHVýQ|WLJñýGLHý0LQHUDOLVDWLRQVUDWHýGHUýHLQ]HOQHQý:LUNVWRIIHýEHUýGHQ
9HUVXFKV]HLWUDXPýYRQýëåý7DJHQý]XýEHVWLPPHQï
7DEHOOHýèïìåã hEHUVLFKWý GHUý 0LQHUDOLVDWLRQVUDWHQý XQGý 5HVWJHKDOWHý LPý %RGHQý GHU
%DWFKYHUVXFKH
7HUPLQý>G@ $WUD]LQ )HQSURSLPRUSK FLVð$OGLPRUSK WUDQVð$OGLPRUSK
ì ë ì ë ì ë ì ë
æ >%T@ æìæè æèéé æçè åíä çåç ìíèê ëçëé ëéäç
æ >ø@ åñê åñæ ìñì ìñë ìñì ìñæ èñè èñê
ìé >%T@ ìíäåë ììëêå ìæçè ìäæç éêêê èìçå èíéå èëêê
ìé >ø@ ìëñæ ìêñí ëñç êñí æñí åñé ìçñë ìçñê
ëì >%T@ ìëëèå ìëèåì èêéå èëèå æíäç åìäé ëååé ëäåí
ëì >ø@ ìéñë ìéñç åñí æñä ììñè ìêñê ëëñê ëëñç
ëå >%T@ ìêêäì ìêæíä ììåçì ìëëèë äêíé ìíæåæ ìëèäæ ìëåéä
ëå >ø@ ìèñè ìèñä ìæñæ ìåñê ìèñì ìæñè ëçñç ëæñì
6WDUWDNWLYLWlWý>%T@ åçëäæ åçëäæ ççäçí ççäçí çìåíí çìåíí éæéìí éæéìí
ëåýGð0,1ý>%T@ ìêêäì ìêæíä ììåçì ìëëèë äêíé ìíæåæ ìëèäæ ìëåéä
5HVWJHKDOWý>%T@ æëäíç æëèåå èèíää èéæíå èëéäç èìíìê êéåìê êéèçì
'HUý9HUODXIýGHUý0LQHUDOLVDWLRQýõ0,1ôýGHUýHLQ]HOQHQý:LUNVWRIIHýZDUýXQWHUVFKLHGOLFKïý$XVý7Dð
EHOOHýèïìåýZLUGýHUVLFKWOLFKñýGDýEHLý$WUD]LQýPHKUýDOVýèíýøýGHVýEHUýGHQýJHVDPWHQý9HUVXFKVð
]HLWUDXPýJHELOGHWHQý ìé&2ëý LQQHUKDOEýGHUý HUVWHQýæý7DJHý IUHLJHVHW]WýZXUGHQïý+LQJHJHQýEHWUXJ
GLHý0LQHUDOLVDWLRQýEHLý)HQSURSLPRUSKýXQGýFLVð$OGLPRUSKýQDFKýæý7DJHQý MHZHLOVýQXUýZHQLJHU
DOVý ìíýøýGHVý:HUWHVý QDFKý ëåý7DJHQïý$XIIlOOLJý KRFKýZDUý GLHý0LQHUDOLVDWLRQVUDWHý YRQý WUDQVð
$OGLPRUSKýLPý9HUJOHLFKý]XýFLVð$OGLPRUSKïý%HLPýWUDQVð,VRPHUýZXUGHQýQDFKýæý7DJHQýEHUHLWV
èñèýøýXQGýQDFKýëåý7DJHQýëæýøýìé&2ëñýEH]RJHQýDXIýGLHýHLQJHVHW]WHý5DGLRDNWLYLWlWýIUHLJHVHW]Wñ
ZlKUHQGýHVýEHLPýFLVð,VRPHUýOHGLJOLFKýìñæýXQGýìæýøýZDUHQï
æë (5*(%1,66(ý81'ý',6.866,21
%DWFKYHUVXFKýPLWýìé&ð$WUD]LQ
'LHý6WDUWDNWLYLWlWýLQýGHQýSDUDOOHOHQý$QVlW]HQýEHWUXJýMHZHLOVýåçëäæý%Týõ7DEHOOHýèïìåôïý$Pý(Qð
GHýGHUýëåðWlJLJHQý,QNXEDWLRQV]HLWýZDUHQýìçýøýGHUýDSSOL]LHUWHQý0HQJHýPLQHUDOLVLHUWñýXQGýGHU
5HVWJHKDOWý LPý %RGHQý EHWUXJý FDïý æêíííý%Tý MHý 3UREHïý 0LWý GHQý XQWHUVFKLHGOLFKHQý $XIDUEHLð
WXQJVPHWKRGHQý õ6)(ñý 6&+ôýZXUGHQý GLHý*HKDOWHý DQý H[WUDKLHUEDUHQý XQGý QLFKWðH[WUDKLHUEDUHQ
5FNVWlQGHQýEHVWLPPWïý'LHý*HVDPWELODQ]HQýGHUý([WUDNWLRQHQýVLQGýLQý7DEHOOHýèïìäýDXIJHIKUWï
%HLýGHUý%HWUDFKWXQJýGHUýQLFKWðH[WUDKLHUEDUHQý5FNVWlQGHýõ1(5ôýLVWý]XýHUNHQQHQñýGDýGLHýNRQð
YHQWLRQHOOHý6FKWWHOPHWKRGHýHLQHýJU|HUHý([WUDNWLRQVNUDIWýEHVLW]WýDOVýGLHý6)(ïý0LWý6&+ýZDU
GHUý$QWHLOýQLFKWðH[WUDKLHUEDUHUý5FNVWlQGHýììýøýNOHLQHUýDOVýEHLý6)(ïý2IIHQVLFKWOLFKýLVWýLQý%Hð
]XJýDXIýGHQý:LUNVWRIIý$WUD]LQýLQWHQVLYHVý6FKWWHOQýEHUý1DFKWýXQGýGDVýGDPLWýYHUEXQGHQHýPHð
FKDQLVFKHý$XIUHLEHQýGHUý0DWUL[ýHIIHNWLYHUýDOVýGLHý([WUDNWLRQýPLWý0HWKDQROðPRGLIL]LHUWHPýVXð
SHUNULWLVFKHPý&2ëïý=XýGLHVHPý(UJHEQLVýJHODQJWHQýDXFKý.26.,1(1ýHWýDOïý õìääèôïý ,Qý8QWHUVXð
FKXQJHQýPLWýìé&ð$WUD]LQýVWHOOWHQýVLHýIHVWñýGDýGLHýZlULJHý0HWKDQROð([WUDNWLRQýHIIHNWLYHUý LVW
DOVý6)(ýPLWý&2ëîèýøý0HWKDQROýXQGýGLHVHýZLHGHUXPýJHHLJQHWHUýDOVý6)(ýPLWýUHLQHPý&2ëïý'LH
([WUDNWLRQVHIIL]LHQ]ýGHUý6)(ýVLQNWýGDEHLýPLWý]XQHKPHQGHUý$OWHUXQJýGHUý5FNVWlQGHïý%HLýHLQHU
êèý7DJHýJHDOWHUWHQý3UREHýZXUGHýPLWý6FKWWHOH[WUDNWLRQýçëýøýXQGýPLWý6)(ýêèýøýGHUý*HVDPð
WUDGLRDNWLYLWlWýIUHLJHVHW]Wïý:lKUHQGýGLHý0HWKDQROð([WUDNWLRQýHLQHQýVLJQLILNDQWHQý7HLOýGHUýSRð
ODUHQý+\GUR[\ð0HWDEROLWHQýYRQý$WUD]LQýHUIDWñýZXUGHQýGLHVHýGXUFKý6)(ýZHQLJýRGHUýJDUýQLFKW
H[WUDKLHUWïý'LHýZHQLJHUýHUVFK|SIHQGHý([WUDNWLRQýPLWWHOVý6)(ýLVWýDOVý,QGLNDWRUýGDIUý]XýVHKHQñ
GDý GHUý %LOGXQJý QLFKWðH[WUDKLHUEDUHUý 5FNVWlQGHý YRQý $WUD]LQý XQGý VHLQHQý 0HWDEROLWHQý YHUð
VFKLHGHQHý%LQGXQJVPHFKDQLVPHQý]XJUXQGHý OLHJHQýXQGýVLFKýGLHVHý%LQGXQJHQý]XGHPýPLWýGHU
=HLWýlQGHUQýõ&+(1*ñýìääíôï
,Qý7DEHOOHýèïìäýIlOOWýDXIñýGDýEHLý6&+ýHLQýJURHUý$QWHLOýDQý5DGLRDNWLYLWlWýõëíýøôýLQýGHUýZlð
ULJHQý3KDVHýYHUEOHLEWïý'LHVHýZlULJHý3KDVHýZXUGHýLPýQHXWUDOHQñýVDXUHQýVRZLHýDONDOLVFKHQý%Hð
UHLFKýPLWý/|VHPLWWHOýDXVJHVFKWWHOWïý'LHý$NWLYLWlWýLQýGHQý([WUDNWHQýZXUGHýQDFKýMHGHPý6FKULWW
PLWWHOVý/6&ýEHUSUIWñýHLQHý$EQDKPHýNRQQWHýDEHUýQLFKWýEHREDFKWHWýZHUGHQïý%HLýGHUýKLHUýYRUð
OLHJHQGHQý$NWLYLWlWýKDQGHOWýHVýVLFKýP|JOLFKHUZHLVHýXPýDQý)XOYRVlXUHQýDQJHODJHUWHýE]ZïýGDULQ
HLQJHEDXWHý0ROHNOHýõ+g6&+(1ñýìääæôïý%HLPý9HUJOHLFKýGHUýSUR]HQWXDOHQý9HUWHLOXQJýGHUý$Nð
WLYLWlWýLQýGHQý([WUDNWHQýGHUý6)(ýXQGý6&+ýLVWýNHLQýJURHUý8QWHUVFKLHGýHUNHQQEDUïý0LWWHOVý6)(
ZXUGHQýêéýøýGHUýQDFKýGHUý,QNXEDWLRQV]HLWýLPý%RGHQýYHUEOLHEHQHQý5DGLRDNWLYLWlWýIUHLJHVHW]Wï
'DEHLýZXUGHQýDXFKýGLHý.KOIDOOHQLQKDOWHñý LQý GHQHQý ]XPýHLQHQý GHUý0RGLILHUý QDFKý GHPý(QWð
VSDQQHQýGHVý([WUDNWLRQVPLWWHOVýXQGý]XPýDQGHUHQýGLHý6SOHOXDWHýGHUý7UDSý DXIJHIDQJHQýZXUð
GHQñýEHUFNVLFKWLJWïý'HUýH[WUDKLHUEDUHý$QWHLOñýGHUýLQýGHUýRUJDQLVFKHQý3KDVHýGHUý6&+ýTXDQWLILð
]LHUWýZXUGHñýEHWUXJýêëýøïý%HLýHLQHPý$QWHLOýYRQýëíýøýGHUý5DGLRDNWLYLWlWñýGLHýEHLýGHUý6&+ý]Xð
VlW]OLFKýIUHLJHVHW]WýZXUGHñýKDQGHOWHýHVýVLFKýRIIHQVLFKWOLFKýXPýZDVVHUO|VOLFKHý%HVWDQGWHLOHñýGLH
QLFKWýLQýHLQýRUJDQLVFKHVý/|VHPLWWHOýEHUIKUWýZHUGHQýNRQQWHQïý'LHý*HVDPWELODQ]HQýXQWHUý%Hð
UFNVLFKWLJXQJýGHUý0LQHUDOLVDWLRQýVLQGýPLWýäëýøýõ6)(ôýXQGýääýøýõ6FKWWHOH[WUDNWLRQôýJXWï
(5*(%1,66(ý81'ý',6.866,21 æê
7DEHOOHýèïìäã %LODQ]LHUXQJýGHUý([WUDNWLRQHQýGHVý ìé&ð$WUD]LQð%DWFKYHUVXFKVý ðý6)(ýXQG
6FKWWHOH[WUDNWLRQýõ6&+ô
6)( 6&+
>%T@ >ø@ >%T@ >ø@
'RWLHUW åçëäæ ìíí åçëäæ ìíí
0,1 ìêêäì ìç ìêæíä ìç
1(5 êçéíå éë ëçæèå êì
([WUDNW ëìéää ëè ëæååì êë
.KOIDOOHQ æååè ä
:lULJHý3KDVH ìæêåì ëí
:)5 äë ää
'LHýEHUHLWVýPLWWHOVý6FKWWHOH[WUDNWLRQýH[WUDKLHUWHý3UREHýZXUGHýHLQHUý1DFKH[WUDNWLRQýPLWý6R[Kð
OHWWHFKQLNýVRZLHý6)(ýXQWHU]RJHQïý+LHUEHLýNRQQWHQýPLWWHOVý6)(ýZHLWHUHýåýøýXQGýPLWý6R[KOHWð
H[WUDNWLRQýìëýøýGHUýQLFKWðH[WUDKLHUEDUHQý5FNVWlQGHýIUHLJHVHW]WýZHUGHQïý'LHý(UJHEQLVVHýVLQG
LQý7DEHOOHýèïëíýDXIJHIKUWï
7DEHOOHýèïëíã %LODQ]LHUXQJýGHUý1DFKH[WUDNWLRQýGHVý%DWFKYHUVXFKVýPLWý ìé&ð$WUD]LQýPLWð
WHOVý6)(ýXQGý6R[KOHWH[WUDNWLRQýõ62;ô
6)( 62;
>%T@ >ø@ >%T@ >ø@
1(5ýYRU ëçæèå ìíí ëçæèå ìíí
1(5ýQDFK ëéçéì äë ëêççí åå
([WUDNW ìëåè è äæê é
:)5 äæ äë
'LHVHý:HUWHýZXUGHQý DXIý*UXQGODJHý GHUý2[LGL]HUð%HVWLPPXQJýYRUý XQGý QDFKý GHUý ([WUDNWLRQ
õ1(5ýYRUîQDFKôýEHUHFKQHWïý'DVýHQWVSULFKWýHLQHPýSUR]HQWXDOHQý$QWHLOýDQýGHUý*HVDPWUDGLRDNWLð
YLWlWýYRQýêýE]Zïýéýøïý%HLPý9HUJOHLFKýGLHVHUý:HUWHýPLWýGHQý$NWLYLWlWHQñýGLHýLQýGHQý([WUDNWHQ
EHVWLPPWýZXUGHQñý LVWý HLQHý'LIIHUHQ]ý IHVW]XVWHOOHQïý$QVWHOOHý YRQý åý õ6)(ôý E]Zïý ìëýøý õ6&+ô
ZXUGHQýQXUýèýE]ZïýéýøýGHUý5DGLRDNWLYLWlWýLQýGHQý([WUDNWHQýZLHGHUJHIXQGHQï
'LHVHý'LIIHUHQ]HQýN|QQHQýHLQHUVHLWVýPLWýGHUý6FKZDQNXQJVEUHLWHýGHUý0HHUJHEQLVVHý ðý LQVEHð
VRQGHUHýEHLýGHUý9HUEUHQQXQJýðýHUNOlUWýZHUGHQïý=XPýDQGHUHQýZXUGHýDXIýGLHý9HUEUHQQXQJýHLQHV
$OLTXRWHVýGHUý%RGHQSUREHQýYRUýGHUý([WUDNWLRQýYHU]LFKWHWýXQGýGLHý$XVJDQJVDNWLYLWlWý DXVýGHU
DQIDQJVý GRWLHUWHQý $NWLYLWlWý DE]JOLFKý GHUý 0LQHUDOLVDWLRQý EHUHFKQHWïý 6RPLWý N|QQHQý DXFK
æé (5*(%1,66(ý81'ý',6.866,21
6FKZDQNXQJHQýLQýGHUý'RWLHUXQJýXQGýEHLýGHUý%HVWLPPXQJýGHUý0LQHUDOLVDWLRQýGDVý(UJHEQLVýEHð
HLQIOXVVHQïý ,QVJHVDPWýVLQGýGHQQRFKýNHLQHý VLJQLILNDQWHQý8QWHUVFKLHGHý LQýEHLGHQýXQWHUVXFKWHQ
9HUIDKUHQýGHUý1DFKH[WUDNWLRQý]XýHUNHQQHQï
%DWFKYHUVXFKýPLWýìé&ð)HQSURSLPRUSK
$QDORJý]XýGHQý%DWFKYHUVXFKHQýPLWý$WUD]LQýZXUGHQýGLHý$QVlW]HýPLWýìé&ð)HQSURSLPRUSKýDXIð
JHDUEHLWHWïý'LHý(UJHEQLVVHýGLHVHUý$XIDUEHLWXQJHQýVLQGýLQý7DEHOOHýèïëìýDXIJHIKUWïý'LHýQLFKWð
H[WUDKLHUEDUHQý5FNVWlQGHýLPý%RGHQýQDFKýGHQýMHZHLOLJHQý([WUDNWLRQHQýEHWUXJHQýêìýøýõ6)(ô
XQGýëçýøýõ6&+ôïý,Pý*HJHQVDW]ý]Xý$WUD]LQýZDUHQýKLHUýOHGLJOLFKýëýøýGHUý5DGLRDNWLYLWlWýLQýGLH
ZlULJHý3KDVHý õ:3ôý GHUý6&+ýEHUJHJDQJHQïý'LHý7HQGHQ]ñý VLFKý DQý)XOYRVlXUHQý ]Xý ELQGHQñ
VFKHLQWý EHLý )HQSURSLPRUSKý RIIHQVLFKWOLFKý JHULQJHUïý ,Qý GHQý MHZHLOLJHQý ([WUDNWHQý OLHHQý VLFK
èìýøýõ6&+ôýE]Zïýéèýøýõ6)(ôýGHUý*HVDPWDNWLYLWlWýTXDQWLIL]LHUHQïý,QýGHQý.KOIDOOHQýGHUý6)(
NRQQWHQý]XVlW]OLFKýêýøýGHUý*HVDPWDNWLYLWlWýEHVWLPPWýZHUGHQïý8QWHUý(LQEH]LHKXQJýGHUý0LQHð
UDOLVDWLRQýHUJDEýVLFKýVRPLWýHLQHý*HVDPWELODQ]ýYRQýMHZHLOVýäæýøýIUýEHLGHý([WUDNWLRQVYHUIDKð
UHQï
7DEHOOHýèïëìã %LODQ]LHUXQJý GHUý ([WUDNWLRQý GHVý ìé&ð)30ð%DWFKYHUVXFKVý ðý 6)(ý XQG
6FKWWHOH[WUDNWLRQýõ6&+ô
6)( 6&+
>%T@ >ø@ >%T@ >ø@
'RWLHUW ççäçí ìíí ççäçí ìíí
0,1 ììåçì ìå ìëëèë ìå
1(5 ëìíìå êì ìæíèç ëç
([WUDNW êíìëë éè êêæåä èì
.KOIDOOHQ ëèëí ê
:lULJHý3KDVH ìèçë ë
:)5 äæ äæ
'HUý([WUDNWLRQVUFNVWDQGý GHUý/|VHPLWWHOH[WUDNWLRQýZXUGHý HEHQIDOOVý GHUý1DFKH[WUDNWLRQýPLWð
WHOVý6)(ýXQGý6R[KOHWýXQWHU]RJHQïý'LHý(UJHEQLVVHýVLQGýLQý7DEHOOHýèïëëýGDUJHVWHOOWïý'LHý%LODQð
]LHUXQJýGHUý1DFKH[WUDNWLRQýHUJLEWýZHQLJHUý]XIULHGHQVWHOOHQGHý(UJHEQLVVHïý%HUHFKQXQJHQýDXI
*UXQGODJHýGHUý9HUEUHQQXQJHQýYRUýXQGýQDFKýGHUý([WUDNWLRQý]XIROJHýZXUGHQýìëýøýõ6)(ôýE]Zï
ëìýøý õ62;ôý GHUý QLFKWðH[WUDKLHUEDUHQý 5FNVWlQGHý IUHLJHVHW]Wïý 'DYRQý NRQQWHQý OHGLJOLFKý ëýø
õ6)(ôýE]Zïýèýøýõ62;ôýLQýGHQý([WUDNWHQýTXDQWLIL]LHUWýZHUGHQï
(5*(%1,66(ý81'ý',6.866,21 æè
7DEHOOHýèïëëã %LODQ]LHUXQJýGHUý1DFKH[WUDNWLRQýGHVý%DWFKYHUVXFKVýPLWý ìé&ð)30ýPLWWHOV
6)(ýXQGý6R[KOHWH[WUDNWLRQýõ62;ô
6)( 62;
>%T@ >ø@ >%T@ >ø@
1(5ýYRU ìæíèç ìíí ìæíèç ìíí
1(5ýQDFK ìéäçå åå ìêéæì æä
([WUDNW ììê ë æåæ è
:)5 äí åé
%DWFKYHUVXFKýPLWýìé&ðFLVð$OGLPRUSK
'LHý*HVDPWELODQ]HQý GHUý([WUDNWLRQHQýPLWý 6)(ýXQGý6FKWWHOH[WUDNWLRQý VLQGý LQý7DEHOOHý èïëê
DXIJHIKUWïý ,Pý9HUJOHLFKý]Xý$WUD]LQýXQGý)HQSURSLPRUSKýZXUGHýEHLý%DWFKYHUVXFKHQýPLWý FLVð
$OGLPRUSKýHLQýJU|HUHUý$QWHLOýQLFKWðH[WUDKLHUEDUHUý5FNVWlQGHýJHELOGHWïý,KUý$QWHLOýEHOLHIýVLFK
DXIýåëýøýõ6)(ôýE]Zïýçìýøýõ6&+ôïý$XFKýLQýGLHVHPý9HUJOHLFKý]HLJWHýVLFKñýGDýGLHý([WUDNWLRQVð
HIIL]LHQ]ýGHUý6FKWWHOH[WUDNWLRQýJU|HUýZDUïý$Pý(QGHýGHUý,QNXEDWLRQV]HLWýõëåýGôýNRQQWHQýLP
H[WUDKLHUEDUHQý$QWHLOýýäýøýõ6)(ôýE]Zïýììýøýõ6&+ñýRUJDQLVFKHý3KDVHôýGHUýJHVDPWHQý5DGLRDNð
WLYLWlWýQDFKJHZLHVHQýZHUGHQïý(LQý UHODWLYýJURHUý$QWHLOý õìéýøôýZXUGHý LQýGHUýZlULJHQý3KDVH
GHUý)OVVLJî)OVVLJð9HUWHLOXQJýõ6&+ôýZLHGHUJHIXQGHQïý'LHVHý5DGLRDNWLYLWlWýNRQQWHñýZLHý]XYRU
EHLýGHUý$WUD]LQð3UREHñýQLFKWýLQýHLQHýRUJDQLVFKHý3KDVHýEHUIKUWýXQGýVRPLWýDXFKýQLFKWýLGHQWLILð
]LHUWýZHUGHQïý8QWHUý(LQEH]LHKXQJýGHUý*HKDOWHýLQýGHQý.KOIDOOHQýVRZLHýGHUý0LQHUDOLVDWLRQýHUð
JDEHQýVLFKý*HVDPWELODQ]HQýYRQýììçýøýõ6)(ôýXQGýìíìýøýõ6&+ôï
7DEHOOHýèïëêã %LODQ]LHUXQJý GHUý ([WUDNWLRQý GHVý ìé&ðFLVð$'0ý%DWFKYHUVXFKVý ðý 6)(ý XQG
6FKWWHOH[WUDNWLRQýõ6&+ô
6)( 6&+
>%T@ >ø@ >%T@ >ø@
'RWLHUW çìåíí ìíí çìåíí ìíí
0,1 ìíæåæ ìæ äêíé ìè
1(5 èíææé åë êæçäè çì
([WUDNW èèëé ä æíéí ìì
.KOIDOOHQ éêèå æ
ZlULJHý3KDVH åçäå ìé
:)5 ììç ìíì
æç (5*(%1,66(ý81'ý',6.866,21
'HUý([WUDNWLRQVUFNVWDQGýDXVýGHUý6FKWWHOH[WUDNWLRQýZXUGHýDQDORJýGHQýYRUKHULJHQý9HUVXFKHQ
QDFKH[WUDKLHUWïý(VýNRQQWHýHUQHXWýNHLQýQHQQHQVZHUWHUý$QWHLOýDQý5DGLRDNWLYLWlWýLQýGHQý([WUDNWHQ
IHVWJHVWHOOWýZHUGHQý õ7DEHOOHý èïëéôïý ,Pý([WUDNWý GHUý 6)(ý NRQQWHQý QXUý áýìýøý XQGý LQý GHPý GHU
6R[KOHWH[WUDNWLRQý çýøý GHUý $XVJDQJVDNWLYLWlWý GHWHNWLHUWý ZHUGHQïý 'LHý :HUWHý GHUý QLFKWð
H[WUDKLHUEDUHQý5FNVWlQGHñýGLHýDXVý9HUEUHQQXQJHQýYRUýXQGýQDFKýGHUý1DFKH[WUDNWLRQýHUPLWWHOW
ZXUGHQñýZLFKHQýPLWýëýøýõ6)(ôýE]Zïýììýøýõ62;ôý]ZDUýHWZDVýGDYRQýDEñýZDVý VLFKý MHGRFKý LQ
$QEHWUDFKWýGHUýJHULQJHQýDEVROXWHQý$NWLYLWlWýDXIý0HXQJHQDXLJNHLWHQý]XUFNIKUHQýOLHï
7DEHOOHýèïëéã %LODQ]LHUXQJýGHUý1DFKH[WUDNWLRQýGHVý%DWFKYHUVXFKVýPLWýìé&ðFLVð$'0ýPLWð
WHOVý6)(ýXQGý6R[KOHWH[WUDNWLRQýõ62;ô
6)( 62;
>%T@ >ø@ >%T@ >ø@
1(5ýYRU êæçèä ìíí êæçäè ìíí
1(5ýQDFK êçæçè äå êçæçè åä
([WUDNW ìêë í ëêêå ç
:)5 äå äè
%DWFKYHUVXFKýPLWýìé&ðWUDQVð$OGLPRUSK
,QQHUKDOEýGHUý,QNXEDWLRQV]HLWýõëåýGôýZDUýGLHý0LQHUDOLVDWLRQVUDWHýYRQýìé&ðWUDQVð$'0ýLPý9HUð
JOHLFKý]XPýFLVð,VRPHUýXPýìíýøýJU|HUý õ7DEHOOHýèïëèôïý'LHVýPDFKWHý VLFKýEHLýGHUý3UREHñýGLH
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$1+$1* ìíê
7DEHOOHýåïéã ([HPSODULVFKHý (LQ]HOHUJHEQLVVHý GHUý =XVDW]YHUVXFKHý DXVý GHPý 7UDSðý XQG
(OXWLRQVPLWWHOWHVWýõ(&'ðGHWHNWLHUEDUHý6XEVWDQ]HQôýõ)RUWVHW]XQJô
3UREH /LQGDQ 7ULDOODW 3DUDð
WKLRQ
)HQYDð
OHUDW
'HOWDð
PHWKULQ
7UDSî
(OXHQW
ëèçðìïì çèë äêí êæçæ êçèä êéåë
ëèçðìïë QïQï QïQï QïQï QïQï QïQï
ëèçðëïì QïQï QïQï QïQï QïQï QïQï
ëèçðëïë QïQï QïQï QïQï QïQï QïQï
6.î
$FHWRQ
ëèçý>SJî/@ çèë äêí êæçæ êçèä êéåë
ëèçý>ø@ ìç ëê äé äì åæ
ëçêðìïì æçì ìêéè êåäå ìëëæ çëå
ëçêðìïë QïQï QïQï QïQï QïQï QïQï
ëçêðëïì QïQï QïQï QïQï QïQï QïQï
ëçêðëïë QïQï QïQï QïQï QïQï QïQï
6.î
0HWKDQRO
ëçêý>SJî/@ æçì ìêéè êåäå ìëëæ çëå
ëçêý>ø@ ìä êé äæ êì ìç
ëæëðìïì éíää éêíì êëìí ìêçê ìíìæ
ëæëðìïë QïQï QïQï ììíæ ìçäç ìæìë
ëæëðëïì QïQï QïQï QïQï QïQï QïQï
ëæëðëïë QïQï QïQï QïQï QïQï QïQï
',2/î
+H[DQ
ëæëý>SJî/@ éíää éêíì éêìæ êíçí ëæëä
ëæëý>ø@ ìíë ìíå ìíå æç çå
ëæåðìïì éçíè éíäê éêíé éíéè êéäç
ëæåðìïë QïQï QïQï QïQï QïQï ììì
ëæåðëïì QïQï QïQï QïQï QïQï ìíå
ëæåðëïë QïQï QïQï QïQï QïQï QïQï
',2/î
(WK\ODFHWDW
ëæåý>SJî/@ éçíè éíäê éêíé éíéè êæìè
ëæåý>ø@ ììè ìíë ìíå ìíì äê
êëåðìïì ìäêä ìëçì ìëäì çíê QïQï
êëåðìïë QïQï çíä åæä QïQï QïQï
êëåðëïì QïQï QïQï QïQï QïQï QïQï
êëåðëïë QïQï QïQï QïQï QïQï QïQï
7HQD[î
0HWKDQRO
êëåý>SJî/@ ìäêä ìåæì ëìçä çíê í
êëåý>ø@ éå éæ èé ìè í

/HEHQVODXI
3HUV|QOLFKHý'DWHQã
1DPHã $QGUHDý.RLQHFNH
*HEXUWVGDWXPã ìèïý$XJXVWýìäçæ
*HEXUWVRUWã 3HLQH
)DPLOLHQVWDQGã OHGLJ
6WDDWVDQJHK|ULJNHLWã GHXWVFK
6FKXOELOGXQJã
ìäæêýðýìäææã :DOOVFKXOHý3HLQH
ìäææýðýìäåçã 5DWVJ\PQDVLXPý3HLQH
êïý-XQLýìäåçã (UZHUEýGHUý$OOJHPHLQHQý+RFKVFKXOUHLIH
6WXGLXPã
ìíîìäåçýðýìëîìääëã 6WXGLXPýGHUý&KHPLHýDQýGHUý7HFKQLVFKHQý8QLYHUVLWlWý%UDXQVFKZHLJ
ìïý'H]HPEHUýìääëã 'LSORPýLQý&KHPLH
'LSORPDUEHLWãý(UVDW]ýYRQý'LFKORUPHWKDQýDOVýYLHOVHLWLJýYHUZHQGHWHVý/|ð
VXQJVPLWWHOýLQý0HWKRGHQýGHUý5FNVWDQGVDQDO\WLN
7lWLJNHLWHQã
ìíîìääëý¤ýìëîìääêã :LVVHQVFKDIWOLFKHý +LOIVNUDIWý DPý ,QVWLWXWý IUý gNRORJLVFKHý &KHPLHý XQG
$EIDOODQDO\WLNýGHUý7HFKQLVFKHQý8QLYHUVLWlWý%UDXQVFKZHLJ
ìîìääéý¤ýìîäèã 'XUFKIKUXQJýGHVý.RRSHUDWLRQVSURMHNWHVýGHVý,QVWLWXWHVýIUýgNRORJLVFKH
&KHPLHýXQGý$EIDOODQDO\WLNýGHUý7HFKQLVFKHQý8QLYHUVLWlWý%UDXQVFKZHLJ
PLWý+HZOHWWý3DFNDUGð$QDO\WLNïý7KHPDãý(LJQXQJVSUIXQJýGHUý6XSHUNULWLð
VFKHQý )OVVLJNHLWVFKURPDWRJUDSKLHý õ6)&ôý IUý GLHý 5FNVWDQGVDQDO\WLN
YRQý3IODQ]HQVFKXW]PLWWHOQýXQWHUýEHVRQGHUHUý%HUFNVLFKWLJXQJýGHUý0Hð
WDEROLWHQDQDO\WLN
ëîìääèý¤ýçîìääæã ([SHULPHQWHOOHý'RNWRUDUEHLWý³(LQVDW]P|JOLFKNHLWHQýGHUý6XSHUNULWLVFKHQ
)OVVLJNHLWVH[WUDNWLRQý LQý GHUý 5FNVWDQGVDQDO\WLNý YRQý 3IODQ]HQVFKXW]ð
PLWWHOQý LQý%|GHQ¦ýDPý,QVWLWXWý IUýgNRORJLVFKHý&KHPLHýXQGý$EIDOODQDð
O\WLNýGHUý7HFKQLVFKHQý8QLYHUVLWlWý%UDXQVFKZHLJ
VHLWýæîìääæã :LVVHQVFKDIWOLFKHý $QJHVWHOOWHý DQý GHUý %LRORJLVFKHQý %XQGHVDQVWDOWý IU
/DQGðýXQGý)RUVWZLUWVFKDIWýðý)DFKJUXSSHý&KHPLVFKHý0LWWHOSUIXQJýð
